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?BY MICHAEL BLANDEN AND PETER RIDDELL 


Mr. Gordon Richardson, the Governor of the Bank of England, last night for H5 e 2R5 


THE GOVERNMENT has decided any lnjlti of time, although it 
' i ‘ -'IICHAEL . w ? s not to set op a Securities and can withdraw their licences, 

elected Deputy Leader of the Exchange Commission to police There is increasing uneasiness 
Labour Parly by a comfortable the City. Instead the existing about the growth of investment 
margin yesterday, hut his system of self-regulation, backed advisory services, some of which 


opponent Mrs. Shirley Williams, by statutory control, is to be may amount to mere "share- 


• equities held np jwriy the first time gave his firm support to publicly announced monetary targets.: effectively slaked her claim to extended /nil number of respects] pushing** 

weu in toe wake of wcones- • , contest the party leadership in Mr Edmund Dell Trade Secre- The or. 

day’s setback, although activity ^ Speaking at the annual Lord ments which this may require nee d to do anyway, m our own ; the^ future. tary, said yesterday. at the en 


Of the Com ***** setback, although activity Speaking at the annual Lord ments which this may require needtodu anyway, in our own * the ‘future." r '““ * K t^.TaTd^Tsterdavt”^ at'tiie eo^ofa uS^ear^iriew 

committee of the Com- wag res traiued ahead of the Mayor s Banquet for Bunkers in unless we can maintain the sup* interests. . . , Mr. Foot. v.bo was runner-up , " _ . _ 0 f +h e securities markets bv the 
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-! of. Parliament. ably steady showing, 

ii; announcement by Mr. dated stocks had 
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1 X ™r The commitment to a public urnTbeio- But he warned toat «•“<* afford v . t0 ba ^ ^ I Number Two but was not wide This body's function will be to the Trade Secret^- wS cami 
Short- target for the money supply goes ?} inter^r rates r^Sdbieb economic growth on an increase, .enough to distress Mrs. bring to light any faults in jnauTitten^nlv'toapSna. 
marginal | further than either the Bank of ?J* .iS? X ZSEt £& 1° consumption. Williams's supporters. | either statutory or self-regulatory 

must base it on exports, import 


: .;&Hdgban, Pime Minister, .gains, while longs generally | England or the Treasury have investment. 


gooe so far. Id his speech at « in that" rase a* t 

last night s dinner Mr. Denis lor Sail noiotS’ out 1 
H.'.ia.i , Kb *1 lor nas pointed out. 


:. -ii >>ts- a sudden change of dosed unchanged. p 00e s ,° far - In Ws speech at ..in fi.. t * rase at . the Chancel- substitution and investment, with relief by Laboi 

the pat of the Govern- ^ . last night’s dinner Mr. Denis , or ooiSS oSt. wS Until wc ^vc ehra mated the a ll sections of th ( 

■ - ^ • STERLING dosed at $1.6472, Healey, the Chancellor of the L""' S ££ iSettS tti* deflcit 0n OUr balancc ‘ of W- . night, because a vie 

: .mi Tuesday the Prime up two points. Its trade- Exchequer, referred to lb? on fndustrial revSSl was aS:eiS ! Bcnt lv* 10 1 . n ™ se Williams would hav. 

.. ’ n-i &?&»!!!»*» tb. w^ghted d,p«,d.n narrowed ^52? 2S MW! S JKf .«* 2 
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The result v. as being greeted ; areas 


and thereof, seek to keep previously proposed "White Paper 


TnihMww .. _ th „ substitution and investment, with relief bv Labour MPs from the whole system' up to date. nn 

Until we have eliminated the a Il sections 'of the party last The Government’s view is that th s 111 ^ 1 has been droPP^- 


ntil we have eliminated the a Il sections of the party last The Government’s view is that 
•ficit on our balance of pay- night, because a victory by Mrs. j the forthcoming Committee of 
ents we can afford 10 mvfease Williams would have been modi Injnfry, presided over by Sir 
i public or private f pend in?.” more damaging to unity at a Harold Wilson to review the 
The chancellor offered no new time w hen the party is in a functioning of financial institu- 
sights into Treasury policy last particularlv vulnerable state be- tions. does not remove the need 
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The Chancellor admitted that conditions with the IMF. “ it v2i^2u «n„M 
“ we may still have to increase would be wrong to consider the cou,a 03 B 

the speed with which we move policy of this country primarily . . 

towards our goal. But we cannot in these terms. It is better to Editorial comment. Page 22 
hope to make the difficult adjust- focus our minds on what we^^^ort of speeches. Page 30 
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import i tion— if it had been Mrs. t ° e Department of Trade’s Mr. Nicholas Goddison. Stock 
its full 1 Williams m:sht well have won, .. Exchange chairman, last night 

bf-cause of the larm among many Thi s will include more effec- declared that “ the supervision of 

„ p o-> » centre MPs at the activities of the tive 311(3 flexible powers to capital markets is not only a 

° ,n * Left at the Blackpool party con- supervise securities dealers and matter for the Stock Er change 

ee ” u < ference. possibly to provide for the and the Department of Trade." 

. licensing of investment advisers. Mr. Goodison has suggested to 

Hraoilp possibly on American lines. the Secretary of State that the 

W > A ia to UC At present the Department of Continued on Back Page 
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Titsm by Liberal MPs. London in the first week of MIL ANTHONY WEDGWOOD mittees chairman, Mr. Edward public funds which might not ' ni o 0 t 


; unity and in order to bind him ‘ 
closer than ever to the leader- 
ship. 

The supporters of Mrs. Wil- 
liams. including . militant 
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.Manifesto Group, were well 
(satisfied with her performance 
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Chi Min City,- formerly folding discussions 'which could THE LOWEST-PAID people in chairmanship of Lord Diamond, increase further the share of 
/ lead to a takeover by Hongkong the UX again increased their has found it impossible to isolate the lowest earners. After tax. 

as been told conserve its Land. Page 28 share of total Incomes in 1973-74. the separate effects of these the share of the bottom 20 per 

cause the Sahara Desert _ . Dl . rTO - Ht while .'tiie top earners were factors, but its general assess- rent rose from 65 per rent, in 

me nrn ** squeezed further. ment is that, whatever the par- 1972^ to 7.4 per cent the nest 
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narrower differences of income day, is the fourth produced by outweigh the 10.4 par cent rise 
and wealth continued. the commission and the second in prices. 

■Tti bfit* 107^.74 and in the on tte standing general refer- The distribution of wealth was 

rise ence oa iDcomes 824 11 considerably affected by another 

overalf’real incomes, tria updates last year’s report, and special factor during 1974— the 
earxtinjzs ■ growth outeaSg tee at Se same time describes some sharp drop in the prices of 
fntotiSofroS nrirel but the more detailed analysis and the shares, holdings of which are 
too earners again lost out work, which the commission is concentrated among the richest 
The periodoyvered by the undertaking to take its studies people, 
main analysis of incomes in the fart ? er - The share or the top 1 per 

renort. for 1973-74. was a time The study of. Incomes shows cent of the adult population in 
0 f “substantial change,” the that between 19723 and 19734 total . personal wealth dropped 
commission says. It included a the share In - total pre-tax from 2S per cent in 1973 to 25 
fairly Wgh Tate of inflation, with incomes of the bottom 20 per per cent, even though the 
retail prices ’rising by 10.4 per cent of earners ros efrom 5B to overall figure of personal wealth 
rent and special factors such as per cent— a » comparatively was slightly higher at £211.Sbn. 
the raising of the school-leaving large charge in one year” At The fall continued the long- 
age Stages' Two und Three of the other end of the scale, the term- trend towards more equal 
the -rtatutbry pay . policy, and the share of the top 20 per cent fell distribution of wealth, although 
impact of. the “three-day week.’* from 42.7 to 42.4 per cent it was above average in size. 
The ’ commission* under the The effect of tax was to Report, Page 9 
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BUP A tightens 
on claims 


BY ERIC SHORT 


THE BRITISH insurance The answer depends very much 
industry takes justifiable pride on whether the subscribers 
in all aspects of its service, but really understood ‘what insur- 
particularly in the prompt pay- ance they were buying and 
meat of claims with a minimum whether: BUP A made it clear at 
of fuss. After all, that is what the outset' when benefit would 
insurance is all about. So when be payable, and.— more impor- 
the hews broke this week that tant— when it would not. 

British United Provident As so- Medical insurance itself is de- 
ciation. Britain's largest medical signed to cover the cost of 
insurer, was reviewing the medical and surgical treatment 
benefits being paid in certain in the event of injury or acute 
cases, one's first reaction was illness. It does not cover the 
naturally hostile. It looked very long-term effects of that injury 
much as if BUPA was tightening or chronic illnes — that is the 
its rules to the ■ detriment of function of permanent health 


existing beneficiaries. 


insurance, which. BUPA says it 
does not offer. 

But the dividing line between 
the two types of insurance is 
. . very blurred. Medical treat- 
.?I Ct ment can in some cases go on 

for very long periods and BUPA 
is willing to carry on the pay- 
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somewhat less dramatic. The 
investigation being made is into 


Eligibility 


what BUPA classify as long-stay ments. Other claims start off 
cases where benefit has been ^ a medical insurance but at-| 
paid for at least a* consecutive some time change into a claim 
weeks. This was triggered off that is really for ** permanent 
by an unprecedented rise ia such health. 

ca . s . es . jwr . Past two years. DamereU says that in the 
which the Ass o a an on says would past BUPA has been very 
need, an epidemic or a major generous in deciding when a 
natural disaster to explain. cl aim no longer comes under a 

* What BUPA has discovered is BUPA contract and that the 
that in many instances benefit is Association is now suffering from 
being paid where the claimants its past humane interpretations, 
are iiot entitled to receive it. But it is almost impossible for 
Man)' claim managers in insur- the subscribers to understand 
ance would say that this happens the changeover unless it is care- 
all the time. One cannot simul- fully explained to them at out- 
taneoosly give a speedy service set. And here BUPA is on 
and thoroughly investigate each rather less certain ground, 
claim. But BUPA says that in 
some cases benefit .has. been 
claimed when the beneficiaries 

representatives knew Tbe seWjlg aut 

that they were not entitled to it eligibility for benefit refer only 
One apparent abuse has been to t0 treatment. Even now I am 
put the elderly into so-called not 10 q per cent, certain, after 
nuTsmg homes where they reading the rules,' under what 
receive general nursing but no circumstances benefit is payable! 
treatment for any specific illness BUPA has revised its literature 
or injury- Mr. Derek Damerell, to make the position much 
chief executive of BUPA, claims clearer and all subscribers are 
that some boarding bouses have being sent copies with the next 
acquired registered nursing renewal notice. But Mr. 
home status to take advantage Damerell insists that the rules 
. of this situation. have not been changed. 

Yet BUPA’s present attitude Contrary to some impressions, 
goes against the usual insurance the Association is giving 
practice of not going back on a claimants ample warning of 
claim once admitted unless it cessation of benefit, and there 
has been made fraudulently. The is an appeals procedure. At 
main reason for the BUPA the present time when the 
change of policy is that this demand is. growing for the 
“ long tail ’* business is very ex- Government to damp down on 
pensive. The average claim abusers of the social security 
period is a couple of weeks or system, one can understand 
less. The choice facing BUPA BUPA’s action, although Mr. 
was either to continue paying Damerell insists that in the past 
these claims by running down there was no general laxness in 
reserves or by putting up sub- dealing with claims. In the de- 
scriptions even further, or to cumstances I feel that BUPA — 
clamp down on payments. It and its subscribers — would have 
has decided to adopt tbe latter been better served by being 
course. more rigorous with new claims. 


But is the Association morally rather than, clamping down on 
justified in taking this action ? - present continuing claims. 


DOUBTS ABOUT North .Sea growing Insistence hy the 
oil’s ability to relieve Britain Government that oil companies 
from its entire debt problems — should place contracts in the 
a point raised by Samuel Brittan U.K. whenever possible, ine 
in his column yesterday — gave insistence, hammered home in 
the latest forecasts on the off- the conditions 
shore venture’s balance of pay- roun ^ of ea^lonhon Uceoce^ 

ments impact added relevance, embodied by the 

, ■ , fair opportunity” agreement. 

If any encouragement can be accepted by the oil industry, 
taken from the most recent pro- Consequently, it is possible that 
jeotions. it is that the figures the overseas suppliers' share in 
are reasonably uniform, at least the North Sea development pro- 
for 19SQ, when the U.K.. is ex- gramme could shrink from about 
peered to reach energy self- 50 per cent of the total market 
sufficiency. in 1975 to 30 per cent, in 1980.. 

Professor Colin Robinson and On tbe other hand, a few 
Jon Morgan of Surrey Univer- important orders placed over- 
sity have prepared .a paper, seas — sudb. as platform contracts 
shortly to be published by the — could seriously taint this 
Trade Policy .Research Centre, encouraging prospect The 
which indicates a net trade Government is expected to 
balance benefit of between make an announcement within 



money markets a^nlgh,.. production -system, befog- • 
the lenders end of the year. - If - thv : ‘ . - . 

seeking some form of Govern- :unsuccessful, Transworti; .y : 1 
> ment guarantee. BNQC «m. also have ia reassess ^ts: post : ' j g 
draw from ; the’- -itetoofl-ioii ' Production f rom/Shelb ■ • ;• : 

‘ Account, ' of Brettt Meli should ! ilft - 

wyalty month,’ or eariy Dec - ;' : '. ■ 

: rentals. • Royalty -^one ls> ex- folipwing successful; « 'g- g 
pected to average -of er -^.-tri^s. The. field— the: bigg. , : 

year between 1981 anfi;*98& V- the-U-Iy sector, >i«k J : ' - 


■“ . In addfiiov BNOC tfiir&ve 2bn ' baiTels » : r 
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! : pipeline- Is .expected‘td:. 

asweUasTmfenueftmntheaae ^ ^ond- f - - 

- of participation. crude: . ™ ar - V 


pressing for a 50-passenger version of the CH-53. 


next year.- ......... 

Lord Kearton, the-_Corpora- , one eve ofl-sennfci-'-V 
tion’s chairman,, says tbere fcr no. the Brdrit! anff- ;: " 
question of -^NOCs funding ' bo ^ju,g Cormorant 
' requirements, beings a drain; on add JTsso'are consid^rihg;, 

L public funds/A'numberof bank- thgii. helicopter base ifro^ - 
ing groups, indudlng foreign - burgh, in rtie south of th' ■ >- . , 
interests,' had . already offered 1 land Islands tb'Uiast.J.fiC'? : 
finance. (Revenue from -just one ^to the north. Shell has- V . : 
reasonable ' production wen lodged an application wfi; 
yielding 21,000 barrels a day land Islands Cotmcil -f, .. 

could find 'around . $50Qm_ "hi. development of the Uhsti^-' . 

“fixed ‘ _wing ,, /hel ^ -■ : 


-s 
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£4.8hn. and £6.6bn. in 1980. The the next couple of months about 
benefit in 1985 on the current the possible construction of a 

and capital accounts combined S 3 ® gathering pipeline network The Sikorsky S-6L is the oil ri^’ work-horse and 1 can 

aital^tlSta^Th'rSSS ^dlS’ , Sst Se o^bn. ^ OP t. 20 passengers. British Ainears Helpers' *1 

is even wider in 1990. with a fortunately _for Britain .there is 
“ best guess” lying some point n ° domestic capacity to fabn- 
between £9.1bn. tad £2L2bn. cate the large diameter pip^ 

work which is likely to be 
(all converted from the nee(le(L ^ a much of 

1 * '• ' CUiatl0nS that project is likely to be assumed control of National cost of between £450m.- -.and _ 

at *ri!“ s’ ♦!. -ki engineered abroad. Coal Board’s offshore interests £500m. seems a teasonable bet receipts should outweigh«xpea- ^eH Aviatibh 1 on. b^ ; ; ; 

ine variance in tne possioie ■B rit 4e>.' vaHnnai - - ■ ' _ . " ~ • * 

net benefit of the North Sea oil 
venture reflects the 

uncertainties that stiU exist. tion ^ it cou i d W eU be a partner of its share of Thistle). As a tion will be *51 per cent pay- ing limit than Giat set by. Par- ^i^'^ieEoiptm^^^ve,- 

,7 * loreca.is, ior ^ thc - gathering project result of the NCB acquisition, ing partner in all the new li ament, given puxrenf circnm- shorter .distance- betweei';'- ’ 

instance, are based on a con- ^ * ctonMc” - 


borrowing over five- years.) -. ■ as. a . 

V/ood. Mackenzie ^ 

» view that on--. current: plans- pf - 
The Corporation has already Therefore, a total development BNOC is likely to be in the-.red: ^^ nresented 1 tn tfi f - ■ 

until ■ im but after ^tBo^Bdwe^; ;ri * m : ; 
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British National Oil Corpora- and the bulk'of Burmah’s North The fifth round of - licences diture. “ OveraIl, the Corpora- the two. oil grobps, bai ' 

tion has intimated that, along Sea commitments (including its -will -also result' in some hefty tion need- not necessarily find conducting, a ' feasibth^ : 

with the British Gas Corpora- N ini an stake and a large part bills for BNOC. The Corpora- itself needing a ^^fereater.^ borrow- into': the posribfe‘7*^ ■ 

eXISU 4j._ i. ..ij „n ju_ _ -i p a. _ .«ui.a' - e.1 -.A incr limit fViuntW Kv Dn,_ - ^ . T- - - - ~ 


^! se 1 ing to deficits and state borrow- with about 27 per cent of the which British Gas will have a “However, if the; Corporation sent. Dan Air fifes ine.;. 

prices ana tne development ■ _ Anmmitmnnl, T* i, Vnmim Wnrahii-An rial/IV ilaTralAiunanl 1 rrnlrali A, nwih 'ic wilt )ia hpl'flUlM MPAmyl in 'mimi TJPUf m tori->lc nri'.hahaK rif ' _ 


This raises- another point relat- the Corporation is now faced licences (except for those in stances.” to-day’s report states, and'the Brent Com^ex^'i. 


, ^ ei v P ing commitments. It is known Murchison Field’s development major stake). As snch it will be becomes engaged in many new ‘materials on -bebjalf of'. /- 

or some neias still to be ais- , k ., r mu. e ^ .v..' r*. ^ " 


rvivfirp , . - .. that for the next few years costs. Tbe field, operated by faced with its share of both development projects, then Jt. companies from jAberdt.;. 

w.n»n 0, »rtn n ' tin ^ ko BNOC will have to borrow sub- Continental Oil, has only just exploration and - development could .find its fin a n cial resources Sumburgh where: -IfelH.* ;■ 
SSL mmiT .JSai stantial sums— its limit is set been declared commercial, so costs. ' being suetched severely;:(not flown. by Bristow. Britis 

aecarea omme c ■ ® at £600m., although this can be the development plans are still The Corporation has a number to mention- its' 'man-power, ways, and BEAS . 

■ppnunt nf a ^aihip f a n , n nil raised to £900m. with Parlia- hazy. It is known that the of ways in which it can raise resources):” Tbe fifth round of the sea leg.- -f. . 

__i„ p . anrf in Vnrth mentaiy consent. Borrowing group has put out tenders for capital ta finance these projects, licences could wait prove :tO : be * British Airways -Belli. ; 

'sexploitation levels in the. next five years a steel platform and it is' options which make it uniqhe that stretching agency. - hasal^beeiLv^d?Hi'' : 

a will be substantially larger, thought within the industry that among the State undertakings. requirements of oil .opera 

As a yardstick, the latest than even this higher figure, production will be linked wkh It can borrow from the National * -* ' . the. Brent complex: So 

published estimates of the however. the Brent pipeline system. Loans Fund or from -external 

Treasury, contained in July's 
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Economic Progress Report, a 
show a net benefit from. the oil 
programme of £l.lbn. this year, 
rising to £5.8bn_ in 1980 and 
£15bn. in 1985. Figures, pub- 
lished • to-day by Wood, 

Mackenzie, are of the sam e 
order of magnitude: a potential 
benefit this year of. £1.5bn. 
climbing to £5.5bn.- in 1980. 

Wood. Mackenzie has arbi- 
trarily assumed an oil price of 
$13 per barrel in its calcula- 
tions. Other assumptions in- 
clude British industry's ability 
to supply a greater share of - 
equipment and services for the 
North Sea effort There is a to i9B0. 


POTENTIAL BALANCE OF PAYMENTS EFFECTS 
OF NORTH SEA DEVELOPMENTS 


so, that its managing di v 

■ industry Captain Jock Cameron, hi * i • O tl fl 
rt - - Pleasing. Sikoreky to pro \ Cl i iLi 


1975 


(£ MILLION) 
1974 1977 


1978 


1979 


1980 


Current acceont . 

(790) 

(588) 

896 

Capital account 
Interest earned /saved 

1,278 

2,026 

927 

by the extra reserves 

— 

65 . 

. 215 

Total 

488 

1,502 

2,032 


>. - 

1976 

1977 

Total 

/ • 

1,150 

2JQOQ 


1X49 

880 


3.071 

758 


4,409 

(104) 


418 

3,147 


so, that its managing di^ 

THE OFFSHORE 

should learn - next . ......... 

whether or not Transviorld-s c ^? an vers *® n 
Buchan structure on block 21/4 Marine Corrps| CH-53. 53fc,.- .pc 
is a commercial prospect The -•S.-rtis possible. pivu yen,,;,.'* *- — 
group is still drilling its knbwm could cruise hi 
appraisal'/ 'development welU-15fi and. 160 knots with.^r; .r: ■ " " 
results . of ' which ':c6uld ho ^ passengers. At present- ^-''; ■■ 
announced in November. Trans- Sea ^helicoptef operathn ; — ? _ '• 
world' will want to make a full generally based bn‘ versi- ■ 
evaluation of - the data- -before ,the\ Sikorsky' S-61 ,l a 12t ''v. 
making public any findin gs, how- .air-craft . .capable. : jo£ . 


TV Radio 


F an objective, 
need to im- 
of payments, 
for an reflation- 
near future. ' 


1978. 

3J00 


733 . 1,190 

4.542 5,493 -. .. , , 

Saurct: Woorf, Mackenzie ever. The tests are crucial to a about 20 passengers -bi _ 
1979 ! - 1980 development programme; .-,.;!! shore ahd-field.' Each'S-6^;_-. 

4.400 ■" ; 5,800 they are successful Tran world copter could cost£4m.— : 


l^^^^dopts 


he pnt 
first, tff 


Source: Treasury Economic Fray nt Raport: July, T974 W HJ pmh»hly mak e a. defini te tfie - North Sea Uif . in“ "i'. ' 
U from tfre Mttn «eW« of Ute Nonh Sea. Wood commitment ^to a.- dev^bpmeht “.ihipojts^ r.'tliat maot.diotf. - - 

f 2 “ for 75: * 67 " £ or **? ^ 1976 programme, invohihg a:. floating ■ balance of payments picti-;-" / . 
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f indicates programme in 
black and while. 

BBC 1 


850 a.m. For Schools, Colleges. 
10.45 You and Me. 11.05 For 
Schools. Colleges. 12.45 p.m. News. 

1.00 Pebble Mill. 1.45 Teddy 
Edward. 1A0 Ring a Ding. 2JKS For 
Scbools. Colleges. 3.58 Regional 
News (except London). 3.55 Play 
School. 4A0 It's the Wolf. 455 
Jackanoiy. 4.40 Froggie and Me. 

5.00 Blue Peter Special Assign- 
ment. 


5.40 News. 

5.55 Nationwide. 

6.45 Sportswide. 

7.05 TOm and Jerry. 

•JO “ Conquest Of Space." 
8 JO The Good Life. 

9.00 News. 

9-25 Hie QuesL 
10.15 To-night. 

10.45 Regional News. 


10.46 The Friday Film: “ Circus p.m. Reporting Scotland. 8A0-9.00 
Of Fear,” starring Christo- Current Account 10.15 The 
pher Lee. Good Life. 10.45-1046 News for 

AH Regions as BBC 1 except at Scotland, 
the following times: — 


F.T. CROSSWORD PUZZLE No. 3,215 



ACROSS 

1 Son changing one love for 
another is a careless worker 
(6) 

4 Slovenly worker loses his 
grip on brick carrier iSl 


6 Dog 1 note is a boxer (8) 

7 Called from a distance and 
had to go round French 
island (6) 

8 One who follows boat to 
bank? (6) 


9 Confirm if very embracing 11 Bending cord and half string 

(6) (») 

10 Becoming involved in argu- 14 Regarded with high respect 
ment concerning start of altitough continuously in the 

12 Pay^ain"^ ( fake up a new 1" Brags about. raw eggs 

home (S) scrambled before start of 

13 Overcharge for wool coat (6) supper (8) 

15 Born and died in want (4) « Flourish ^cereal container <S) 

16 The cost of putting birds in M Breakfast container made of 

river (7) very tmn PO«elam (S> 

20 . . . and one of those' birds to 22 A second-class thoroughfare 

note is ostentatious (7) overseas (6) 

21 GDrae that's right in the hag Whisper that* bird jet out (6) 

(4| 24 Drmk with one doctor and 

25 Game that could be pontoon 0”® Bachelor of Engineering 
(61 (6) ■ 

26 The end of school period in & 8i a *tt is excitedly eager (4) 
. America ? <S» 


28 Excel although not in 
balance (8) 

29 Share three-quarters of divi- 
dend (6) 

30 Savour mature equestrian 
performance (S) 

31 Not all the same but could 
• be deadly 16) 


SOLUTION TO PUZZLE 
No. 3.214 


Wales— I J 5-2.00 pjn. Nant-y- 12.00 A Handful of Songs. 12.10 New Af«mn. M» ,-BtuB. UJO 
PanL 5A5-7.05 Wales To-day. 7.05 pjn. .\tister Trimble. UJO TeU Far AlSola 0ah - _ A Ua> G * n,e ' 

Tom and Jerry. 7.10 Heddiw. 7J5 Me Another. 1.00 News plus HTV 

To-morrow's Europe.- 8.00-8JO Her weather and FT index. L20 U» pj». Bepon West Headlines. 1-5 
No.dlanL 9J5 “ It’s a Dog's Life.” Lunch-time To-day. UO Crown ggy 1 Jgj" 

9,50 Kane on Friday. 10JO News Court. 2.00 Money-Go-Round Good ^ ££$**££ IS £ Sri 

for Wales. 1021-12.02 “The Afternoon. 225 Racing from waits, uo luAt Feller. t.ob yu at 
Rebel,” starring Tony Hancock. Doncaster. 3.50 Emmerdale Farm. Dear. 7J» six MllUon Dollar Man. sjq 
S cotland— 1023-10.43 ajn. and 4.15 The Kids from 47A. 4A5 |a»e ifie Ccntnry. 9M Beasts. lUt 

1120-11 JO For Schools. 5JS-7.05 Magpie .5.15 University Challenge. General service 

5.45 News. except: 1. 20-1 .25 pjn. Penawdan 

6.00 To-day. Kcvryddion y Dydd. UM4S Tara'mlaen. 

6J5 Crossroads. sjm-Xs y Dydd. 

7 aa T imVv Vaiiai- HTV Wes t — A s General Service exceptr 

-’-2 c i a , 12O-1J0 pjn. Report West Headlines. 4.15- 

720 Sale of the Century. ajo Report west. 

8.00 Within These Walls. ern'meu 

9.00 Police Womaa. . IJL5»H 

taOO Vpwc tl.25 p.m. Road and Weather Report. 

in Vi Th. Wile— i., mia ^ c . 2M Women Only. 5.15 Animal Alphabet 
lOrtiO Tne VVtLsoo Interviews. Parade— •■j.” S2B Crossroads. 4J0 Seot- 
My Last Years in o&lcc ” Und Today. 4J8 Hello. Good Ewmlna, 
— Sir Harold Wilson talks Welcome, am The New Avengers. IM 

lo David Frost. SSLJ Ule Ctn - ne 

1120 Russell Harry. champions. 

1220 iLm. Dose: Michael Bollings SOUTHERN 

reads his own prayers. ut p.m. Southern News. 2m women 
All I TV Regions as London ?nir. SJ* WcrXend. SJO Crow roads. 

4.00 Day by Day > Channel) 8. II. Z7. 42. 
24 and OBi. 4J» Scene Sontfa Kan 
ANGLIA 'Channels M. «3. 64 and S6 onlyv. 4-» 


Northern Ireland — 3.53-3.55 p.m. 
Northern Ireland News. 5-55-7.05 
Scene Around Six. 10.15 Gallery. 
10.45-1046 News for Northern 
Ireland. 

England — 525-7.05 p.m. Look 
North .(from Leeds, Manchester, 
Newcastle): a lid lands To-day 

(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); -South To-day 
(from Southampton); 


Spotlight 

South-West (from Plymouth), except at the following times: — 

10.15-10.45 North (from Leeds) 

The Object in Question; North- . — . out of Town. 7JK Jonathan Ronth and 

WeX jfrom JIanchKterl Homs ..Jl, “S. 

Ground, North-East (from New- *.oo Beasts. u.» The Collaborator*. souhwraKews Swa. 
castle) Ultle Moscow : Midlands ^2JS a.m. Men Who Matter. 

(from Birmingham) Management a TV MIDI * 1VT)C TYNE TEES 

Course: West (from Bristol) a.m. starun* Point. — . P ^„. 

Waugh Talk; South-West (from £» atv ■ nSS^TM yon * Kart • Nt> ” and Loo, ' Brouod ' *** 

Plymouth) Peninsula: South (from 7-*S Jonaihan Rootb and Cand« Camera, r,-™. Tlra . 7JB tooathan Ronth and 
Southampton) The Young Ques- “ ISLSL /""«*■ Be ““- 


RACING 


.. ■■ :■ * 








s ^ r - by dominic wig/ 5; 
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Lone Eagle m, 

TWELVE smart performers, nine much vaunted recruit to hoardling Stakes, in which be recei^- E;; ; - ■. - ->.4 

previous wi&ners, compete in Jdhn Cheny, ias' had tba lb from Oudalia.- - ■’ j \ 

. . . _ huiaAt a< thma AmHnnc AitfnM > W ' . - 


pieviuya tnuuera, iu »**- — -air.— — -z- : ■ — . — - • • - •• - ■ ■ - v-^*; 

this afternoon's Wyld Court and of thie6 P re ™°' is fower and Glory, who c :'; " ' ;./• # . 

Tom Masson Trophy Hurdle at t iT1 _ a whiv «redW- tiie frame in^ ^five si 

Nwbu ry. TO, evmi ^ -Vv 

should provide a flue spectacle. tyHirp tn f nrtn with, a sTr.(g ... - .. _7~*^ 

w- r>r *».« . •*.». pieced-' efltort bn-2ds last 


tion: East 
Camera 


(from Norwich) On 


UJO Extra Time. 

BORDER 


BBC 2 


9JJ0 Bouts. UJO The Friday Night Film; 
"Shock." starrloe Vlncem Price. 1240 an. 
Open Bible. 


ULSTER 


7.05 a.m. Open University. 

11.00 Play School. 

2.15 pjtn. Racing from Newbury. 
5-50 Open University. 

7.05 Indoors Outdoors. 

729 Weather. 

720 Newsday. 

7.45 One Man and His Dog. 

8.10 The Money Programme. 
9.00 Well Anyway. 

920 A World of Music. 

1020 The Expert. 

11.10 Late News on 2. 

1120 Open Door. 

1L5P Music at Night. 


Summary. 


channel 


♦128 a.m. Border Newt. 4 JO Border 
News and Look a murid. 7 JO Follow' That. 

HL ^| S SL. AW !SSS «■ " N.wo Headlines 

R,tea - VUJS BonKr News by tunctitlme. iM Ulster Ncita 

Headlines. 5.15 uoivcrslir Chalienge. 
4.00 UTV Reports. US Police Six. U» 

^ - . The New Arcogeix. 920 Beasts. UJO 

ti. 20 pjn. channel Laochhine News and smirucast 

What s On Where. f4J0 Report ai Six. 

7 -** Treaxorc Rum. 7J8 Lucky Feller. WESTWARD 

2STT*JSSS?“™- tnJ< MewJ “* 12. 2S p.m. COS Boncybun's Birthdays, 

weather in french. lJC yregtH-ard News HeaiUlflea. 4.N Wosl- 

GR4MPTAN ward Diary and Sporu Desk. 7J8 

ia n ., rfKMC Treasure Hunt. TJO Lucky Feller. Ml 

* i ^ Granjplifl Kew* Hcadanes. 2, v cw Avenuers. M Bcaslf. UJO 
90 ^ Welco me to Wcrtwirfl Late Ncw3- 1U3 Faith For 


the Ceilidh, loo The New A veneers. 

Beasts, tiuo Friday Film: “ House 
of the Damned.” followed by Road Report. 
12 J O a.m. Evening Prayers. 


Life. 


YORKSHIRE 

120 p.m. Calendar News. 5JL5 The 
rn i xi . rt> niutatooes. LOO Caleiwlar tEmler Moor 

UKA IN ADA and Bebnoni edlUmsi. 720 Cartoon 

UO p.m. what (In Earth- SM This la Time. 7.05 Jonaihan Routh and Candid 
vonr Right. 5J5 Crossroads. LOS Camera. Ml The New Avengers. VJ0 

92(1 9 tn Cnhnnt, Prjl „ Granada Repon s. 4J0 Kick Off. 7 jjs Beasts. UJO Calendar Snort. HAS Hie 

3JO un. schools Programmes. Jonaihan Ronth and Candid Camera, tno COQahorators. 


LONDON 


RADIO 1 247m son* rental IS«. Ijja Weber Throuuh Any Ouesuons? tJS Letter from Ainenn. 

(S) itorca Phonic ■ — ■»-— Modern Ears iS-. 320 In Short (talk by 9J0 Kaleidoscope. 9St Weather, lam 

4J0 «. nr. AS R,d» " Vn,i Jr evon Chllmslrlan-. ; J-2S Haydn and The world Toninht. 18.« A Book M 

Edmonds. J.DO Tony Black hum iVm •r l J'ctana iS-. 43 The Austrian Mass *Si. Bedrlme. U.00 Tbe Financial World To- 
Paul Euruets uidudi.i lZSo p ml w Sour.di 1S1. 145 Homeward nutht UJ5 Today in ParUanmi. UJS 

beat. 2.02 Dand HwXwn iS. iaJ » 0 0 l™.™, , ** *«•*■ Homewanl Week Ending IL40 News. 

VHFI. . « Kid Jcn»-n. SAS New Seat SSuteSi™ - »WiwS!5^ : a£S?ta fur lVHF ""''J «• »- m - U 

Jrtn &/ “ 'Tibf'S'vBF. 8 '' £» ST™- raus,p H9 Smetana.' An l iS-. ““ 1 

. ■■ BBC Rad10 ^? don . MJ , VHB 

RADIO 2 a„d VUF “-«■ M ,. m . A! 

“■ *;?; ‘ w Lo j ln i-.ju , uu _ with Rush Hour. UW Lobby. 1J0 John 

Fprrt- iS> indu-tiiis 4J5 Pause tor Radio 3 VHF only — M0-7JH a.m. and Tnnnnni with i anrtnn iiw tin Tannv 
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1 Always in one half of prison 
for cleaving (St 

2 Runs hose out m forward 
dashes (S) 

3 Decadent part of brief 'fete 
(6) 

5 English boy goes outside for 
clog controller- (4) - 
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My idea of the probable 
winner is Fred Winter's highly 
rated Irish importation Lone 
Eagle. 

This tough four-year-old. who 
enjoyed a profitable first season 
at Winter's Uplands Lam bourn 
stable, winning two races and' 
finishing runner-up on two of 
his other three appearances, is 
reported in fine heart A repro- 
duction of tiie form which saw 
him outpacing his opponents ia 
Sandown's Village Hurdle should 
see him home. Soldier 


200— . . \ ance, has the valuable asBJfrsr. 



Two who could well make their wJiS* 1 
presence felt without being quite Another 

seWvtifH^^arS'k ri !! 0 witb ’good pmspects oti Wizmer yesterday, 
selection are Vespucci and Lme on Racegoerf. .QtA Cohcefr ZZETiZ. 

Shooter - sion' Day: programme is Doug 

Vespucci^ a former inmate of: Maries whose flve-year-old Poawr 
Jeremy 
stable, 



CAU.EBY, 273 Queen Wiry College, Mile 

aUTHeK- JAN HOOCST "« 


FIEL08QBNC CAU.CBI4S. 63. Queen’s 
cro*e. 5 as aeoo. rooSKv 


bub n a rrnosPECTive. 


uwfcrn CMinr. RORY mcewin 
P aintings and Drawings. JZ CKtobW 
3 November. 20 Cork ■St.. London, tf.l 


THOMAS GIBSON Fine Art. 9a New Bond 

lfr«! 

JOSCW GQ19YMC first London EXtilbl* 
Hon Monotypes md Monootlnts. Oct. 14- 
Nov. 11. 


MAAS GaII fifty. bhlMtion ol water- 
eolourt. drawings and etls by JOHN 
WARD R.A. at ISa CJIBor^ 

New Bond Street, W.l. Dally lo-£ 

Sats. 10-12 until November Stn, 


MAfUOfKS r AJWt G AXJLtR T , 285. Kin 
Ro-n. Chelsea. S.W.S. THELMA HU 
MPT. recent Paintings. MICtU— 
KUIPCRS Pottery. Until On. 30m. open 
ell day Set. Closed Mon. 


LUMIXY CAZA15T. 24 Davuts St.. W.4. 
499 5038. MAR GRIT SCHURPF — Minia- 
ture Roses. Opening Today 
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Everybody deserve 
to travel 

Victor Britain sty! 
sometimes. 


4‘ ; 
- V'_ •* 


Kvei y:>oriy cmh enjoy ilie Victor 
Britain iroatrneni. ITs the ultimate in 
chauhettr drive traveL 

Jusr give us a call. Whenever you 
want u s, we’li be read;,' with a fine rev 
limousine and a eha.uiiVur. Borli 
prepared uo see tnat you have 'J;e 
sm oo 1 1 1 e s t’ , ?n o s t c o n i f o r ia b ! e j o urn e y 
possible. - 

- Just su bark anci enjoy 'raveikiig 
in Victor Rntt ur! s- vk . 
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ear Daddy 

•; by B . A. YOUNG 

v.Dojjdg consists almost tirebme character. He resards 1 
j v ; jf along family quarrel; himself as omniscient; be can 
anyone should believe find a quotation to fit every situ- 
i implies endless gloom* alien from bis immense random 
• AM that the family Denis collection of bocks (that call for 
^ t thought tipto people i design by Hutchinson Scott, 

. -vitersc in character that the book king, and get it in a big 
■;;3pel ls only occasionally way); he has a bottomless reser- 
deny that there voir of tedious anecdotes, about 
1 -. janents when I wished his earlier life (1 met Tom 
l T- i-^ttOng different might Eliot, T.S. to you"). What he 
moment has not at all is a capacity for 
1 ”, fi I ^ ( i^ en E feca tf give-and-take; as someone says, 
J'T^xsttoeoe of TheSeofi^H, he is the opposite of a 
j :■ Mr. Caanan s chameleon, he forces all back- 

: -j 0 * let . “ owa * ««>«ods to take on bis own 

* metef l*ts him down, colour, and In the process he 
££ contrives to humiliate everyone. 

' ^f^^i iorroer TV per^ ^ When Bernard's first wife 

' - Ssfeai* critic, eta, who D ®4iL < 2. y . Ui * a ™f* 

^-T^rfnto the, sere and u»«*P®eiedly and proves to be 
■' >- ha* assembled *“ alcoholic doing oat .at a 

chiding his second local , nursing-home, peace is. 
■ ■>■££& tar his lawer *«*.*«■ Soo4. Kr.'Cuua P«- 
O ' financial fiddle by p p ls each character consistently I 

" y * ■**YwfeDoses to break the al0Q 2 the line he has ordained 1 
r ‘i [ ' ffSed to ensure their J9 r lL ««* in the process shows 
replace it with a * brilliant observer of 

■ by which be and middlwrlass family behaviour. 

- ai C^eonthine to live the - No “*«*. *° describe the 
--^ir^ccustonied to. and squabbles in detail;, their futility 

- ^iSto ? ean be assured of 15 one Qf Ilj e saddest things 
® assured ot ahouT 0nly G wen shows 

... . y.'^SV consists of Gillian U**®? to possess the milk of 
■ ‘“"-fr^MarvI who eat a human kindness, though Mary, 

• V. : ’Xvi f 'SdSogy (the great who j 1 ® 5 spent much of the even- 
appropriate mg louring in the background 
Sit as sr temporary wh ? le her stepchildren and their 

.i (Joseph fat “ er wnnent one another, is 


Cinema 





Kiss of life 


by. NIGEL ANDREWS 


Sadler’s Wells Theatre 


Rashomon 



Bruno Ganz and Edith Clover in * The Marquise of O 


made her pregnant to declare both for tbe eye and for the Most of the films on show are 
himself so that they can marry, mind: the most polished and German-made, including two eel- 
What begins as a picture of a most Tnuchievously intelligent iuloid records of stage produc- 


The Marquise of O iA) 

Gala Royal 

Futureworld (A) snriHy at" war narrows to a Giro to be seen in London. 

ABC Shaflesbury Avenue smaller, hut hardly Jess perrus- * 

i Brecht and the Cinema Eive - P'«urc of a family ar war. ruturetcorld Is a sequel _ 

National Film Theatre Li,lj< * Rohmer’s famous series of W'estvxrrld. which aficionados of of collective playwriting which 

__ ... _ Moral Tales — tip Night with science fiction will remember 3> offers a son of peasants eye 

i ac other Cinema Mauri, Claire's k'nro, Lm? In The *be film about a rob-it-popntetei view of the Russian revolution. 


«. vii ••-Dmy ivUvcuu . i — i. — . — .* 

iinuKt 30 hut -still al ' MSt capable of relapsing mto 

. - • Vtata! *«««e ™.me »hm 5>e Urn* 

'■ . Charles (Patrick has s ° ne - 

iL-lwbo shows some signs Tbe playing is lively and con-i 
- s' since, he is not only vine mg, with a fine performance | Hindered 

-’irs.. teachers' course but is by Nigel Patrick as Bernard set- 1 „ . . . 

’ : Gwen, a gas-fitters’ ting the pace. The company are ; Deposit, No Ketnni <U» Afternoon — n is a film about 

i-, tv fflnsaHhd March) and fortunate in having such stylish ! General Release altitudes: tbe tragically, aud humanoids cater to every whim are seen through the eyes of a 

^atedent:- Mary (Isabel dialogue to speak, and the direc- 1 comically. conflicting moral an d need 0 f the vi«i;.ag touriri. gnarted, indomitable old lady 

‘ once a successful tion by David William keeps i c responses, human heme* hnnp to Delos by name, this world is 'played by Brecht’s wife Helene, 

■ ■" ^^women’s clothes but things moving »martlv enough l is bunk, someone once a common human dilemma. The divided :nto four di’ferrnt ten- Weigel) whose loyaltj' to com-i 

subjugated into a to bridge the occasional slow | observed, and nowhere na> period setiins. far from putting tasy centres— Rom. :n world, munism survives a decade ofp 

-‘3 ' rinxttne as surrogate patches. Bv tbe evening’s end ; , s . tor ; 1 aa *‘“ rer ™ m ® re ,£ )n ‘ u omfortnhte disiance hetween Mediaeval world. Wvit world and struggle and the imprisonment: 

1 l v. *iA 'i helpless grown-up Mr. Cannan'bas thrown middle- f listen tiy to that description than story and ypecuior. prove s j Futureworld. In our la^t visit and e.vecution of her own son. 

a .“"“.Lj ,« in Ibe ciiwma. Few directors, mirror held up to our own tines. rhere -vents took a nasiv turn Th- i^r* . v.; ~ a 

i faced with the task of dramatis- Tbe diatraciion of the heromes Brvnner ^n amok o- Tbe 1 - eri ’ wln « b,a s ot this and 

ling some flamboyantly strife-lorn parents has a positively .suburban 


Lynn Seymour is a chore<> choreographer. She cao invent 
jgrapher. There is no doubt in movement and images that. are 
I my mind about this fact after highly expressive and absolutely 
i seeing her first professional theatrical, notably in the pas de 
i work, Rashomon, which had its deux that form tbe central inci- 
I preml&re on Tuesday night and dents in each section. Tbe first 
which I was happy to catch up duet is the rape of the wife— 
with on Wednesday. The theme is explicit but stylish is the best 
tbai which formed the basis for way 1 can describe it; better 
Kurosawa's film: a husband and still a passage in the second tale 
wife attacked in a forest by a jp which the husband dances, 
bandit, and each recounting their hands bound, with his wife; m 
version of the events. Whose Is third the preliminaries to 
the most probable depends upon rape are told m slow-motion 
the Nietzcbean theory of - 1 have three incidents ,are sustained 
told you my truth. Now tell me imagery ‘ 

yours,” and we are left In some takpn 

SL 1 1 s %,t il «u e t r pd tl S- fi tte via iremendoL 'kqi hr Miss 
ihaSft ^£1? hJ Si Seymour’s cast: Robert North, a 

En°£n/ Dd the * * y g““t from The Place, as the 
■ ““^nanti. bandit, dancing with his custom- 

i I assume this to be so. since ary smooth power; June Higb- 
!tbe last account finds tbe fans- wood as the wife, sinuous, and 
band disembowelling himself, dramatically very alert: Des- 
and the first shows tbe bandit as mond Kelly as tbe husband, out- 
la considerable sexual athlete as standing in the last scene in 
.well as an accomplished brigand, which his suicide achieves a 
i which I imagine is something to trxqic grandeur. 

! boast about There is no doubt . No »ess„ ro ? m £ nd i?* J?® 
iat all that the second account is design by Pamela Marre a new 
•riven bv the wife The men y° UQ g theatre artist who has 
i fsht dSring eacb teiling of the 

! tale, but in this central testi- 
j mony Miss Seymour casts a chill 

SeirrffilltL a^mba^Sd ScTeffS wfss Marre’s is 

g 0 rSSStt a “ d S 

Tlmim SCOre SeemS obvious - is the 
WOrk 0f B0b DowTies: il ^“S 5 

Saturday afternoon television. wheezes in pseudojapan ese 

Uncertainty about tbe truth fashion, and forms an efficient 
iions by tbe Berliner Ensemble. ! may be part ‘of tbe ballet’s argu- sound-track to the dance, but 
Of these. The Mother is a fas- j ment, but there is no uncertainty little more than that, 
o cinating work: an early example about Miss Seymour’s gifts as a CLEMENT CRISP 


Wigmore Kali 


French Baroque 


The instruments which are But 


. ... class domesticity shattered to 

, "Sfe ao dispute about the the ground; yet the curious thing 
-'-'I the agreement. The is that all the time I felt a'pas- 
■3 & are - due to nothing sionate love of it lurking barely 
: ~^ao Bernard^ desperately out of sighL 

’Vr-V'-v' : ;- 

J Bum 




Cav and Pag 


"y ELIZABETH FORBES 


oiber films in tbe season is 


era of the past, have seemed patina of geniiJit’ and embarrass- e>U hostilTf^ A, o^ ^our*^t ?®5Sfid|y uncompromising. But 

able to ovoid recourse to the n,ent. vhlle .1.. Hrco. An fe“ d e This Trie «be . l epo n- 


hoary but dependable cliches of postures 


which 


Rohmer j-oua^ we are 


Brecht’s contribution. 



Eric Rohmer's new film, how- the Count haloed in fir/; atop a £ _ thither as iourrr-lis;« tf««T t ««„• 

ever, The Marquise of O, solves castle wall as if ready to be ^mmer thither as journal s. unnJ and Lossy * Kw and 

t^SSSSJSSS. We SiTKLrSr^nTr- toe new Deloe SSS nfS 

£n h dAa,en u, B ^pt «he ZSST * “ . ^ 1 

torn from the work of David or to the core. It takes The famous , . c ^ ® p n h ' 

Delacroix— gives the clue to the Renoir maxim “ Everyone has bis The Entertainment ‘ D ° :?!£!? cfc lL “5 „ 

success of the rest of the film, reasons "-that rallying cry of Guide ^ ^ p 2gfi u C ' neaa - ,s the stor >‘ 01 a love 


the most popular now in Paris made 


the 

few 


evening will 
converts to 


have 
this 

are the harpsichord and the rewarding music. Quite apart 
transverse or German flute. Tbe from the details of the pro- 
French to-day play these instru- gramme, which lumped together 
roents with an unparalleled varied assortments of pieces 
delicc tesse. " Thus reported- and presented them as “ Suites " 
Nemeitz’s Sfjour de Paris in (in the case of Rameau bearing 
1727- it was in ihis decade that no relation to any collection 
through Michel Bsavet’s perform- published as a suite) there was 
ances at the Concert Splrituel the quality of performance to 
(he first appeared in October consider. It would be unfair 
17°6) the flute became accepted to the elegance of Michele 
as a serious rival to both re- Del fosse to say that she played 
corder and vtelin as a virtuoso the harpsichord like a bull in 
instrument a china shop: she sounded more 

Music by Blavet ended this like a stiletto-heeled lady re- 
recital in ‘the Wigmore Hall’s peatedly tripping over in the 
“French Week." and the china department of Harrods. 

remainder of the programme was Jerky ornaments, absurd manual 
equally rare and interesting, changes, lumpy rhythms, wildly 
bringing together harpsichord varying speeds .... 

flute music of the later One could only sympathise 


: -^ena- Tttsticama and Pag- ter’s contemptible weakness. In 
’ -n re revived on Wednesday the duet with Santuzza he finds 
.'. English National Opera plenty of voice to match bis part- 
' Coliseum. John Blatch- ner. Ann Hood is a strong Lola. 

• Reductions, designed by flaunting her wrtory over/her.^^ hjjS a film ^ visual sty1e Frcnch humanism— to a decree 

‘ -.Smbbs. with the same nva! with relish, while Malcolm. beeD niore obviously inspired by of comically elastic to ten nee. No 

. : ..both pieces, have come Rivers makes an equally good- c r eat Paintings. But Rohmer sooner. -at any given crisis, hav%» film develops mto a ... „ u .„ a iuui- r .m»>u i» «.». — v . eu ..». -- - , - K . 

.some brickbats— -I have Alfio. Sheila ReS. plays down the | seema tQ have discovered tbe the father or mother screwed between the copy-hungry Fonda hwnself. a P°ho victim ^ ose contemporary with Daquin, had disinterest could account for his 

: r® few myself— but. ov «? sentimental side of Mamma ( s ,. el of o| Vin g old Masters the their moral severity to the stick- and Ms Danner and the ever- lees are permanently encased in gr ave an d serious charm 

.. -five years the dramatic Lucia, but is moving for aU her | kiRS of f ifc: ° not reproducing inq point than they d.ssnlve m more-desperate attempts to out initial fears that' " ’ c,,,t “ nt, ' , w *" - nn ”* 

ies have been gradually aciditi; of manner.^ | them in reverentially static tom- tears or faints or gamnous re- silence them by Delos directors fi „ ^ 

ri and the action Pagliacci also has a ' new , positiozis. but breathing life into morse. One scene captures th* Arthur Hill and John Ryan. In P- l V courting embarrassment 
;_d up. Last time round beroine. Ava June gives Nedda i ^pm bv an instinctive sympathy film’s switchback style to 
m Jascagnl’s turn for a face- a more forceful, .positive’ ’ - ■ * 


affair between a crippled h B aroque a group of with Marcel Pozzo di Borgo. tbe 

and a “ normal " girl. The male ie bv Francois d’Agincour, flautist brought in to ease the 

combat j* played by the director ^ lv to mc as an or g a nist evening along : only a complete 


r unit I1U1 niiu "Vim i»icu- ■ • , . • 

. per* addition to its virtues of pace aid mawkishness in roughly 

with tbe period and society fection: the Marquise hammer;- and invention, tbe film has an proportions, arej relieved 

w-hich gave them birth. tearfully on her tether’s door for irresistibly nc-f a red line in com- b >" . 1 

Bared on a story by Kleist, an audience, the father refuses to purer-age dialogue: No sir. I'm ^.ri! * JnSTJ 1 r'J 

the-fiV if set iirthe Napoleonic open, the Marquise bursts in, the a 500. I’m pvt programmed for conventional story-telling is 
wars. ' The' Marquise of the title, father retreats to an inner study. se\.” apoiogises one curvaceous teiusoned w favour oi an ex- 
a young widow with two the Marquise follows- the father feniale automation. There is a baustive exploration of toe 
children, narrowly escapes rape reaches for a gun and fires into splendid cliffhanging finale, with characters faces and Doaies an 
daring an attack on her father’s tbe air, the mother (alsi present) Fonda and Danner confronting gestures: raking ine sunace or 
! castle. Some weeks later she is swoons into a chair, tbe Marquise their robot doppelgangers in a Physical expression tor ine 
visited by the man who rescued turns away in disgust and leaves, double showdown; and alto- uiougnts and feelings t nai i^e 
her, a Russian count, who asks the father stands helpiessiv geiber this is one movie follow- underneath. The resnir. tar irom 
for her hand in marriage. At fanning the mother’s face back up that one would not be sorry I?? 111 ,", special pleading tor xn. 
once flattered and affronted by to life. to see followed by several more, disabled, has a primal power and 

his oddly insistent manner, she Rohmer’s actors have caught ★ poignancy missing from m an - v a 

uic — , ~ - g :asks for time to think. But no the mock-heroic mood of the Bertolt Brecht, messiah or more conventional love story. 

*. i rios, or as Amneris in dramatic conviction. Tom Swift j sooner has the young man’s piece perfectly: Edith Clever’s demagogue of 20th centure drama Discerning adults should spare 
•r Sanlnzza is hardly to also . brings tremendous 1 proposal been gently deferred Marquise, elegantly mournful in according to taste, has h3d hardly their children the new Disney 
ited. She presents an theatrical involvement to ^his ; than the Marquise discovers that a series dF ever more capacious less momentous an influence on film No Deposit, No Return. 

” she is pregnant. To her shocked dresses, the puntilious gallantry the cinema than on tbe theatre. Helpful hints on kidnapping, safe- 
parents she protests her inoo- of Bruno Ganz’s Count, Peter From next Monday the National cracking and skunk-keeping do 
cence. But they, oscillating Luhr and Edda Seippel as the Film Theatre offers a priceless cot quite relieve the tedium of 


' this revival Leoncavallo character than usual. Motion- 
»n carefully rehearsed— buttoned tightly into her 
"—id Ritcb— while excellent smart black suit, she listens to 
v , in both works, together Canio's threats apparently uo-. 
Pi Msbly considered musical moved, but manages at the same 1 , 

*n by David Lloyd- Jones, time to blaze with repressed 

'-eathed new life into the desire for life, for love, for the 
old war-horses. hot Italian sun. For once, in- this 

Covalleria rusticana rather unatmospheric antiseptic 
is now sung by Eliza- production, the Italian setting is 
bnnell. To anyone who quite believable. In excellent 
lessed the flag of sexual voice. Mis S June sings with her 
i bravely flown by Miss usual care for phrasing and good 
as the Princess Eboli in diction, as well as with great ! 


The Wild Duck 

by GARRY O’CONNOR 


This is an unusually polished splendid as Old Ekdal, his deep 
and well-thought-out production and resonant voice slipping to {reached * and" with the""addition Foundation), A Month ‘ 
by Philip Grout and the Welsh the very roots of Ibsen's marshy ; of radio and television, another Country (Unbury Trust), 
Company: their open symbolism. Ronald Lewis Is no isira. That adds up to an enor- and 



nervous, almost insane performance of Canio. which is 
, mad with jealousy but now probably his best role. He Is 

a shred of pride remain- not frightened of hamming the — — - 

ustain her, who crawls, emotions that a-^aii tiamo tike between disbelief and imligna- heroine's addled parents. With chance to see some of tbe films a plot about two children who 

ely and, at one moment, so many personal devils, and bis tion, banish her and her children the additional distinction of directly influenced by Brecht; spend their Easter holidays in a 

to the shabby. Sicilian, *“? sm sing merge to- to the country. In a last bid Nestor Almendros’ luminous a nd to judge how far his theatre- bank robbers’ hide-out, waiting 

st pig of a Turiddu who indissolubly. to clear her name, the Marquise photography — an exquisite range based ideas of alienation, and of for their rich but absent-minded 

carelessly and thought- Hewlett is a sardonic p i aces an .advertisement in a of blues and greys and golds—- art-as-instruction, have influ- grandfather (David Niven) to 

uined her. Miss Con- Tomo, a coward who cw nej newspaper, asking the man who The Marquise of 0 offers a feast enced the cinema. bail them out. 

isual attractiveness is brave when there s po danger.) 

tiy a hideous dress and otherwise a figure of pity and J y. Chorman Clartirff 
■ even her manner of scorn. Ashton Smith makes aj ine 3nerman» varuITT 
—so flamboyantly effec- youthful-looking, pleasant-sound- j 
Salome, when she plays ing Beppe, while Norman WeLsby 
», has become an disguises the fact that Silvio, 
lurching progression, given the same circumstances. 

, ^ . would probably behave as vio- 

mphant and marvellous j ent .j y Canio. Tbe chorus, l 
to this Physjcal^dislu- part icnlarly in Pagliacci, gives 
i, Miss Connell s voice ts foU^poated and seemingly spon- 
' smooth and fun; me taneous expression to the music, 
tiers savagely, as if all David Lloyd-Jones conducts both 
ntuzza’s beauty, passion WDr ^ s with the respect that such 
(e were poured out in her masterly scores deserve. He 
>be sings with an attack draws a splendidly straight line 
touched with arrogance, between the twin perils of sen-j_ 

-ch yet remains perfectly umentality and condescension; < Drama 
icter. As Turiddu, Robert 
® gives d fine, selfless 

ranee, that in no way _ _ .... .. 

s to mitigate tbe charac- entertainment. 'ander. McPherson's decorous perspicuity, from scientific exul- 

interiors, though for Hjalmar tation to black suspicion; 

EkdaTs photographic studio I altogether a rich and diverse 
should have preferred more evi- performance. Dawn Ad dams 
dence of the trade. This is- plays a restrained and steady 
balanced -out by Old Ekdol’s loft, Gina: undemonstrative, very 
which placed phim in the middle ordinary, a performance whose 
of the studio's back wall, creates strength lies in its refusal to be 
a fierce and brooding suspense, melodramatic, 
all the more important in a play -„ir 

whose very levers of action r |lS2S£J2 n !L B rwiS 
depend on casual yet well-plotted " 1 S‘}!P u ! ne * s Ai; !! 00 ? 1 f! 8e ” 1D h ?* 
coincidence almost a Molieresque nng at 

„ : . , times: not so much a haunted 

Mr. Grottt’s production begins and extreme Individual but a 
by strongly emphasising ti?e destructive and only too easily 
comedy and the irony, allowing recognisable seeker after perfect 
passionate encounters such as trulh . Phillip Manikum as Reil- 
Gregers- Werle s row with his S uza nnah Williams as 

father,^ to explode generously uedvlg also gives good value, 
when they come along. The sense 
of comic irony persists, sus- 
tained to the very end, as Theatre Upstairs 
Gregers’ self-righteousness is at ^ 

last vindicated as the death of 
Hjalmar’s child brings Gina and 
Hjalmar together. The produc- 
tion makes us identify stroogly 
with Relling’s News of the 

World: we chew on the busk of Uy jUTTH A F L 

the cynicism at any rate for as D, IVii^nALL 

long as we can before engaging As if there wasn't enough to incredible distinction oF sag- peeling walls; Peter has joined 
tne grain of seriousness. p Ut up with already, there’s this gesting that plays about family the professionals; John is an 

The caricature borders on little thing too. No. It is j ife are .$tiii viable contemporarv ^Sry customer who comes 

buffoonery at times: Paul Hard- impossible to Anglicise the Glas- theatrical fodder despite the closest to voicing Connolly’s own 

wick, in Ted wig and striped wegian idiom, flair, rhythm and con] bmed efforts of Tennessee brand of aggressive disenchant* 

lieutenant ’ pantaloons. Is blues of this .extraordinary slab williams John Osborne and ment - 

— of a show that comes roaring into 


(especially the Sarabande “La "Suite." and the bland noo- 
Macoifique "); and the slightly cbalance with which he left Mile, 
better-known music of Jacques m.,rh S of 

Duphly showed a nice mixture 

of French with Italian influence, an Attaignant dance. I hope this 
though it paled beside the variety of deheotesse 

Rameau and Couperin pieces 15 unparalleled, 
which were also included. NICHOLAS KENYON 


EN WAS THE LAST TIME SOMEONE TOLD 
| THAT - 

ITISH IS STILL 
EBEST? 

b SINCLAIR SOVEREIGN to prova Itl 
aiding Features: 

5-year (yes, 5-year) guarantee. 

One set of camera batteries that it uses 
will last about a year in normal use. - 
Large. 8-digit, wide angle red LEDs dispiay 
— with an average useful life of over 1.000 
years. ‘ 

Case made of steel — finished in satin 
chrome or hand potikhed hard GOLD, 
plate. 

Basic functions plus % key. V*x. x 2 . 1/x. 
constant, and a powerful memory, 
calculator is designed for fasting trouble- SaflacfartnKS 
performance, and is undoubtedly the finest CQfl va _ 
.*t calculator ever made. . 

HaritffM ntaig 

I your order u> for ask for a brochure from); aaa 

MAYFLOWER, Calculator Sales (FT), J&OVfiHC.YAX 
Temple House, 43-48 New Street, 

_ Birmingham B2 4LH. 

-ESS order welcome) * 
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Royal Opera 1975/76 

In the season ended this but also that some highly un- 
autumn, a total of 789 perform- satisfactory aspects of our cir- 
ances at Covent Garden — infi- cu instances remain most unsalis- 
nltely more than those promoted factory." 
by any other European Opera Sir Claus referred to the sub- 
House, within a total subsidy stantial financial assistance 
considerably smaller than that from industry and commerce this 
paid to any comparable theatre last season — Siegfried (Commer- 
— it is estimated that audiences cia! Union and Baring Founda- 
of approximately lm. have been tioD), L’Elisir < T Amove (Corbett 
■ ■ • *' • ’ * ! jn the 

Romeo 

Juliet (Guinness Peat 
the Midland Bank con- 
Proms and 
Royal Ballet 

Seasons in the regi 
similar House in Europe — and at The Board of directors is to 
a cost to the British public of consider the possibility of setting 
about .OIp por performance.’ up a lottery for ba tier and opera 
The annual report, out yester- goers to help tbe Royal Opera 
day, says that despite a House’s development fund which 
£8,350.000 Arts Council grant needs at least £3m. (Lotteries 
last year — an increase of £800,000 are allowed by law to make up to 
on tiie previous year with tbe £30,000 a year.) Tbe Board could 
1976/77 figure risen to £4m. — consider a lottery with total 
what remains vital is that the takings of £5.000 a month. If 
Government should give tbe per- they agreed on that they would 
forming arts the support they be restricted to a top prize of 
need to thrive. £1,000 a month plus other prizes 

Sir Claus Moser, chairman of and expenses which would not 
the Opera House’s Board of exceed £2,500. That would mean 
directors said at Covent Garden that out of a possible total of 
yesterday: ‘Tbis means not only £60,000 raised each year, the 
that further drastic economies opera house could make a profit 
must lead to falling standards, of £30,000. 


An’ me wi’ a bad leg tae 


COVENEY 


*AR FLEET SPECIAL 

■■ We report in full from the Car Fleet Management Conference 
land Fleet Motor Show— and cover the National Motor Show 
• from the fleet owner's point of view. Lots more-plus the 
invaluable Car Fleet Cost Tables and our annual Buyer's 
Guide to Popular Fleet Cars. Don't miss this issue! 

Ttelftick operator's 
weekly newspaper 
OutnourlSp 



mroRH 

TRANSPORT 


David Storey. 


These character elements are 


burgh’ F^a/ r0 frtaee ^ Young Peter, reglmeuteUy but t o tbe b oil y 

beyond, the village halls of Ayr- not incurably played by David JJeir “p^andf^on^hr wto 
shire. Borderline is a thriving Sands, guarantees the warmth of £S into l baS oiSte l v S- 

community group of travelling his welcome by producing a Seated 5 a raiments about the 
players; their .playwright on this bottle of superior hard stuff, if a^d pLtick 

occasion is none other than Billy the short entertainment has any ThStie KTO “ P°“ ™ ramc * 
Connolly, “ The Big Yin.’’ discernible shape, it is governed 
The scene is a tatty Marybill by the brilliant performance of Stuart Mongall directs with a 
tenement .flat where father. Bill Paterson as Father, whose spirit and spontaneity true to 
mother and elder son are aJcobolically purple face follows tbe text, and there are superbly 
gathered to welcome home the bottle and conversation to raucous performances from 
younger son on leave from the an apoplectic conclusion as his Alex Norton as John, Margot 
Army and Aldershot Tbe set-up one sustaining fantasy is sud- Gillies as the long-suffering 
is an excase for a pungent folk- denly destroyed in an eruption mother and Saria Ballintyne as 
loric tapestry of jokes, .send- of filial bad temper. Father has the sort of life-and-soul auntie 
ment abuse, songs and ritual imagined for years that he sees whose skin is as thick as the 
declaration that attains the Ben Lomond from within his make-up that covers it 


To Fut ure 

Generations, 

Security 



Tranquil Splendor. 

Buro?^du: 7* n?:« .n 
Ircoif .'i bJil* o.fir 
17 centrf'-vi 


Social welfare is a subject of serious 
consideration in most modern societies. 
Man in the twentieth century accepts his 
responsibility to bequeath to the next 
generation a society better than his own. 
Daiwa Bank is not unique in accepting this 
responsibility, but Daiwa is unique in 
making acceptance of this role in society 
an integral part of their banking service. 

Daiwa is the only Japanese city bank to 
combine banking and trust business. 

Daiwa is thus a fully integrated banking 
institution, comprising banking, 
international financing, trust, pension trust, 
and real estate business. This integration is 
part of our effort to fulfil our social 
responsibility consistent with society's 
needs in a contemporary environment. 

a fully integrated banking service 


DAIWA BANK 


Head Office: Osaka, Japan 

London Branch: Winchester House, 77 London Wall, 
London EC2N 1BD 

Frankfort Branch: 6 Frankfurt am Main, Eschersheimer 
Landstrasse 14 

New York and Los Angeles Agencies • 

Singapore, Sydney, Sao Paulo and Hong Kong • 
Representative Offices 

Joint Venture Banks: P.T. Bank Perdania, Jakarta, 
International Credit Alliance, Ltd., Hong Kong 
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EUROPEAN NEWS 



Italy may face further 
austerity squeeze today 


N. Koreans 

refuse 

expulsion 


•n l L MALTESE POLITICS 

French economy ‘can „ p 
only recover slowly’ , -Jr'' 


Four North Korean diplomats, *Y DAVID CUR^Y . ; 

fa?«t e ^i£Slns r ^ Ste*** THE "FRENCH Government has finance ' thric ^ lffrwtoeatir .lt 
iSSSu^SSSS scandal, ye*«> reaffinned that the best the : w« n «B JS.2JHS 


BY DOMMiCK J. COYLE 


ROME, Oct 21. 


BY GODFREY GRIMA, OUft MALTA CORRESPONDENT 


“■ * ‘ 77 "r? io-m arrow or and fe e contliming drain of the for the abolition for at least six members' of bur mission here. increases and in state spending- insistence' that .the growth in Labour. Govermnesttrom power a secret yore wne»- na mew 

the Cabinet prestded OYer by The country's limited reserves in months of all automatic cost-of- They were ordered to While claiming, in' the debate on monetary mass should, corns- at the elections, is now ..engulfed .ship comes up for approved* ^ 

Prime Minister, Sig. Giuiin trying to support the lira at its living Increases. Thereafter, vithin si* days after Flnrnsn the 1977 budget, that there was pond to the increase on the in a bitter squabble over the . To have him ..forced, out 

Andreotti. This may Include present rate. threshold payments would be on investigations into the expulsion gyexy chance, of a . sustained value of GD*\ ■ while. "it was party leadership.^ On He. one his supporters _ argue, • wouul. 

sharp increases in electricity and All three main trade union the basis of a newly-assembled of North Korean diplomats .rrom improvement. the . - whole realistic to aim for a -budget hand, an. increasing number '-of appear, as though he was being 
telephone tariffs and selective confederations have now told the cost of living index which ex- Denmark and Norway^ tor emphasis of . ministerial speeches back ' in- ' equilibrium, -( The party officials is insisting that igijominously cashiered tor. tau-, - 

rises in value-added tax on a Prime Minister that, in effect, eluded items over which the duty-free ^ cigarettes - ana ^ ^ - M . fe e . need for reifting-in of the growth in Dr. Qeorge . Borg Olivier rtep-Jng to put the party “to W* r vv 

range of imported items. they are opposed to the principle Government has no control— such the smulgllng discipline and caution. expenditure, particularly in. the down. On the ptoer, the 65-year- That could create, a 


range of imported items. 


they are opposed to the principle 


into power.; ;. ., 
a trauma' *•- 


Ministers are also understood Df interfering with the existing as the cost of imported petrol- »■«*» used to finance- M. Mie ; — . . - 

to be considering the introduc- system of Threshold payments turn products— and a range of advertisements praising the handling economic affairs, and was .an important, element ini Nationalists -for tnore : than a party.' The Borg Olivier ramp.,: 
tion of some form of meat and favour instead a form of imported goods of a semi-luxury achievements of North Koraean finance, made clear ? in the this strategy, : 1 ; quarter .of a- qetrtuxx is' stead- adds that the move- wo aid be^the^^ 


M. Michel Durafour. a Minister creation of. public sector- jobs, aid veteran, -who has led. the likely to weaken; if n6t- split, the i 

. 9 .:.. . n 4 ■ , . _T , .'fa* n«n th>« n i . m.. nllirinw frimn 


iucoi nuu ixvm umwhh a wuu ui uuuui ieu xuuua vi — BoiuriuAui; arnwremenis oi — — » — , , , — . — _ — - — - , . . . . ■ > • -y _ ... ““T* . — . .. , .. 

“rationing.” although tentative surtax on wages in excess of variety. president Kim II Sung. National Assembly, that there The Government' was sticking fastly- refusing, tomaSe way for ultimate in ingratitude. •- The, 

proposals envisage restricting Lire Sm. (£3.500) annually. Support intervention bv the a spokesman at the North would be no rapid decline in by tts setting of per cent. a younger man, at least for the party's crowning glory came .in;- 

butchers selling meat on a The Government’s own meas- Bank of Italy since the special Korean mission in Helsinki, said, unemployment, which Currently figure on pnee increases for time being. - :1964 when ' Dr. - Borg 1 OtiVierr-. 

number or days each month ure. which has already been temporary 10 per cent, surcharge “The truth Is that a subversive affects some 941,000 people. The next year, though . tills would The • crunch •; will come . .successfully negotiated 'Malta 

rather than a specific quota published as a decree law and on foreign currency transactions and professional-style thlei ms Government . was ■ forecasting a serve as 4 reference level for to-morrow when the. party’s .500- independence frWn Britain, - and 

system as such. The ranst likely is thus subject to subsequent was lifted last Monday has been stolen goods from tne ^.oren 4.s per cent, growth in volume the Government’s^ awn decisions, strong general council, ra *de then led the island into build- : 

consequence of such a measure Parliamentary approval, provides considerable and highly expen- Korean stores and sola mem. for. 1977. on a par with this Mentioning briefly -roe Struc- 0 f delegates from every town, and ing • a new, "civilian-bised' 

here in Italy would almost ccr- for a reduction by 50 per cent, in sive in terms of Italy's limited Reuler . years performance, and... it tural < ref wins which have been village oa the- island, goes into eeonomy. ' "■ 

tainly be to encourage a black threshold payments to workers usable reserves, and the result- , , . , __ seemed . u nr ea li stic tp hope>for promised as 'a complement to conclave.-- In deference to the ; . Party - secretary Dr. Guidn 

market in meat rather than any earning between Lire &8m. ing apparent stabilisation of the World Steel Up anything better which .would the immediate measures oi par ty statute, the leader must be Demarco points but : ' that the 

significant reduction in imports, annually and its complete aboli- rate against the U.S. dollar in the vnn-rnmmunist world steel f° a , , . ““employment t0 . be austerity; M. Durafour sajd that c0O firmed la office not later ^han difference between forcing' the 

The Cabinet will also have be- tion for a two-year period above range of S6S/S70 is thus largely n rD duction in September rose by . down more quickly, studies were under way on. fo.r 1 j iree mouths after- the elections, issue now;-and leaving Dr. Borg 

fore it tomorrow two other major that level. artificial. n" per Sen? compared to ob “rve wage re- problems^ toe T^stabhshmeiit Another party body, the national olivier to makeup his own .mind. 

September ^973 acconilng t 0 straiut. he warned, would simply of competition, putting «Kdal • .T ■ . .* when. to' leave, is similar to the . . 

fiSilTrel'eased by the Interna- P«»h up. the jobless tota^ security w on .a . firm — — distinction between death : and' 

tionaJ 8 lronrod Steel Institute. .Durafour indicated that footing, understanding, .more euthanasia. 

UPT reports from Brussels. Totals the Government was aware of clearly income “ d a n increase' in : th& VOte - Why theri is.thure' siich. a stiff . 

were 38,071,000 metric tons tor two important problems: too the revaluation oTstatt spend- AH increase IU me resbUve within the party’s upper - 

September. 1376 and 34.101,000 slow a. growth In exports, and ing. . particularly its mterven- - n September was not levels not. to qfleti the crisis 

metric tons for September, 1975. the inability of companies to tion in the economy. - *T t-u • Those demanding JOr Bora- 

The increase tor the first itae . : ^ — ' •' . enOUgCl. - 1 DC . party ; oiivieris removal believe that the ; 

months oi 1076 was 336,098.000 .... ••win voters party is-'unable -tin. promote the - 

* _ ; ■ neeas - to ynn O image thit cbuld regain it power. 


Demirel warns U.S. on defence 


BY METIN MUNIR 


ANKARA. Oct. 31. 


ocytciuuci « lviu aiiu v . P,„. . 1 . r . ■ — — -*■ . 

metric tons for September, 1975. the inability of companies to tion in the economy. 
The increase ’for the first nine . . . ■ 


months Of 1076 was 336,098.000 

HfR. SULEYMAN Demirel. the In March this year the two ratification of the agreement metric tons against 31S.473.000 

Turkish Prime Minister, to-day stales signed a new defense could open the way to new metric tons for the same period 

said that he expects the U.S. treaty tn Washington, under erosions and shocks jn Turkish- last year— an increase of 5.5 per 

Congress to take up the new which Turkey would receive American relations. It must be cent. _ The September increase 

Turkish- American defence agree- over Slbn. worth of anus in conceded that these relations, was highest in Britain 1-1.3 per. 
merit at the shortest possible exchange for resuming the use which have suffered a period of cenL). . : 


time after the U.S. elections and of the bases 

warned that the prolongation of The Congress did not take up new experiments," Mr. Demirel L.15DOI1 xTCSS prODe j AFTER ALMOST a year of ber. at which Ministers also plan] 
the matter could open the way to the ratification, which is opposed cautioned. r’„ r --, TT , c . n t mm 'largely fruitless dismissions, to examine further the proposed 

“new erosions and shocks" in by the powerful Greek American The Prime Minister said that hair! Lfnrtpri”rVi s-month I EEC research Ministers to-day research budget of' 374m. -units] 

the relations of the two coun- lobby, due to the approaching he sincerely wished to avoid jn ve« tieation of^ Portugal's State- 1* 01 down to bargaining which of account (about £160m.). Final < 
tries. elections. such an eventuality and that up ov . ne d newsuaoers with the aim i promises ’ to lead to a decision .agreement- off' the budget wasj 

Mr. Demirel shut down the “ We are expected these (Con- to now the American govern- remmmenriine measures to halt i on the siting of the Community’s stalled to-day. partly because of 


serious crisis, cannot tolerate 


EEC nuclear site sought 

BY GUY DE JON QUIRES. COMMON MARKET CORRESPONDENT 

LUXEMBOURG, Oct: 21. 


from the rival- Labour - An increase in toe -vot» in Sep- 

„ tember was not enough. The . 
Camp by convincing narty needs to. win yoter^ from 
I rtn , pr ini’nmp vnterc Labour, camp by Lonvjncing 
lower - income ; voters i nwer .i B come voters that it is not - 


c. at which Ministers also plan that it IS not the party tgjK* 

of the rich.- ■ • -SnS S U '- 


tnes. 

Mr. Demirel shut dowu the 


. _ such an eventuality and that up 0V . nB d newsbaoers with the aim i promises ■ to lead to a decision ^agreement- oft' the budget wasJ 

these (Con- to now the American govern- 0 f recommenSng measures to halt } on the siting of the. Community’s stalled to-day. partly because of 


denies the party 1 needed credi- 
bility m addressing workei-5 cm 
thd . eradication of social im- '. 


me. uewuvi aiiut uuwo me T'T'Y “ v r* to nuw l lu,au I ot recommending measures lO nail) Ul * I* 1 ®; .smuji -ur uie vjuuuauuiij a vuiucu lu-ooj. Ifdiuj ireiaiucm - .k a halan/v^; 

U.S. bases in Turkey and agro- gressionali debates to be com- nient bad shared Tarkers 1 big financial losses. Reuter reports faET ' thermo-nuclear fusion British . insistence on a 20 per e * ec ^?T, e * Th tetor ”l>?Bo 


nationalised the banks w. 
owned them.-. 

Irish Minister stays 


last year, nve mourns aner me j“»- ~ m. fmu moi ar. aisnuei uic cuuiiuj uu are size ui ute new nmr-jeai ouuuici . vulo were:.jiu»ocaim ojr. . iJ , L i. LL I „ f,il _ 

U.S. Congress decided to punish here. Turkey vVinted to resolve the has spent Escudos 1.5bn. (£29m.) budget for the joint research France and Germany.- - unless those pressing forjus tooaOT^^bleiM wiro 

Turkey for intervening in Cyprus “Obviously it is in the ad- Cyprus problem and other in the past year and a half to programme, the prevailing view European officials warned remov^ Mcceed in carrying, rog to rowt the eiroMianonso 
by putting an embargo on arms vantage of both side to act matters with neighbouring keep 4,000 people employed on among European officials Is that privately against the U.K. press- through their schemes, they will JTass^rootff' fflippprters. a ca 

supplies swiftly. The prolongation of the Greece in a peaceful manner. State newspapers. Several raator they are now working alone the ing its demands for budniary have blown their chances of to Point was lu* refusal to appear 

— — Portuguese newspaper became right lincs t0 remove the major savings too far, in case it created fighting the. next elections ip ^g 1 Mrotoff in an. election . . 

State-owned m March 1975 when ob 8t ,des in the way of the political ill-feeling which might 1981 with a younger man at the debate on television, ? ^ -Ydung 
■vw * m j m R 1 j • A J • a pro-Communist administration Drn i_, - ... jeopardise the chance* of- the helm, unless Dr. Boig . Olivier .party, members complain thgt,^. 

1 ? VP hlirlapf 111 AllSiriJl bankS W ^ Pl I^ "planned JET programme Cuttam research facility near gives up the leaderehip. in; the to^y draw [ no ; 

l\Vijll Ivil Y v UWI j«|V l H I X\U3I'11A owned them.-. • would involve a commitment- by Beading being chosen at the JET meantime. ' I,. 1 ' J'-': V tion from their leader. One who - 

° the Nine to several decades, of site. Last month’s election defeat Is gained a parliamentary seat at , . , 

BY PAUL lpndyai InSFI Minister stays advanced research on way * of Apart from Cirfham, the three not the principal cause, for the the election admitted: T cannot 

B t - u , producing cheaper enengy. It other facilities under considera- call, which is spreading among see myself being led by Borg- 

PRESENTING whf he described be 11 per cent The Minister per cent in 1976. Private con- JJjectlTa bW^to'^ack 7 Defence «« regarded by scientists ; as one tion are Cadarache in France, the rank _and file, (of * -'OUmeR. Kadh as L hate to say 
as a "restrictive " budget for starts from the assumption that, sumption in real terms should be Minister Patrick Done^an orer his ra P st areas of Garching in Germany, and Ispra leader. • Frilnre to beat Mr. it, :• 

1977 to the Austrian Parliament barring unforeseen developments, up by 4 per cent., exports by r r j[iriKm this week of the renub- j tosearch in which Europe stands in Italy. Though the choice of Mintoff at the poDs did not stop to lead men through the type of 
to-day! Finance Minister Dr. the stabilisation budget (as the nine and imports by 7j per cent. S PresidML A motion caUingi 10 * a ! D a lead 0 . vei [ the ■ Ispra has been backed by toe the Nationalists from, emerging problems someone like - Mr. . 

Androich announced that supplementary budget allocations next year, on a seasonally for lhe diamjasaj 0 f Mr. Donegan 1 It is expected that discussions Commission, Indications are -that stronger. With toeir 100,000 Mintoff throws at you all the -. - 

the Austrian gross national pro- are called) or Sch.6.3bn. will not adjusted basis. More than from ^ cabinet was defeated by « n the relative merits of the four it is losing favour in_the contort, voters, the Nationalists- now trail .tnqe-. Nationalist.; MPs have 

duct (GXP i nest year should have to be tapped. Sch.iHbn. will have to be spenLon 63 votes to 58, after a surprisingly ; main sites under consideration The decision on -the research closely behind the ruling Jjabour often been unable to maintain 

grow in real terms by five per While Mr. Androsch gave a debt servicing. short debate in the DaU, PA re- [will get^ under way at the next' budget. is likely to be. linked to Party.. -a consistenLlinq 'during debates, 

cent. He confirmed earlier generally optimistic account of ports from Dublin. I Council meeting in mid-Noyem- toe eventual, choice <)f a site. Dr. Borg' Olivier has.- been Dr. Eddie Fenecb Adami. who 

reports that this year's budget the Austrian economy, he also ■ . — walking the -tightrope for four may be appointed leader' after 

deficit f tiie Austrian budget year, warned that the budget rould . *v veart and.' Sr bids to. tmseat him .to-morrow's meeting; stands For 

co-incides with the calendar year) only have more 'scope for fiscal CZECHOSLOVAKIA’S ELECTIONS . V-f had subsided somewhat, itwa$ steering the party trithe-Left 


Restrictive budget in Austria 

BY PAUL LENDYA1 

PRESENTING whfi> he described be 11 per cent. The Minister per cent in 1976. Private c 
as a " restrictive " budget for starts from the assumption that, sumption in real terms should 


duct ( GXP i nest year should have to be tapped. 5>ch.l2bn. will have to be spent on 

grow in real terms by five per While Mr. Androsch gave a debt servicing, 
cent. He confirmed earlier generally optimistic account of 

reports that this year's budget the Austrian economy, he also 

deficit ftiie Austrian budget year, warned that the budget could 

cd-incides with the calendar year) only have more scope for fiscal p7Epu/>ei nVAIflA>C El Bf'TlAMC 

will reach Sch.460n. cn.&bn.j in- maneouvre it the foot is taken wACUnUOLU VAtilM 9 CLCwl 1UPI9 

stead of the originally voted From the accelerator pedal. The _ K 

short-rail of Sch.37bn. budgetary forecast depends on . * m mm' m 

Next year's budget will dose the degree of restraint which will ■ ■ • • T * A 

with an overall deficit of be shown by the unions in the ■ ■ ■ ^ 

Sch.43.6bn.. the Minister said, forthcoming pay round. The Trea- | V I W I 

Compared to the results this year, sury chief quoted the latest M. V AJIJL 1 

expenditures in 1977 will rise by forecast, predicting a rise of 6 
•7 per cent., while the nominal per cent, in consumer prices uext 

growth rate of the GNP should year, as against a projected 7.3 ^ 


It’s good business to be here. 


Join these 
national and 
international 
companies 
in profitable 
OKLAHOMA. 


From the community level to the state level, 
Oklahomans believe business should be 
profitable. So, taxes and financing favour 
business. You'll find no better place to establish 
your company in the U.S. than here. Following 
are just a few of the many, many companies that 
have found they can profit in Oklahoma: 


B. F. Goodrich 
Cities Service 
Colt industries 
Ford Glass Co. 
Hertz 

Kerr McGee 
Mercury Marine 
Phillips Petroleum 
Raleigh 

Ralston Purina 


Rockwell international 
Sun Oil Co. 

TRW 
Uni royal 
Westinghouse 
Weyerhauser 
Wilson & Co. 
Wolverine Tube 
W. R. Grace 
Xerox 


For details on how you can profit in Oklahoma, 
write, in confidence, to: Scott Eubanks, Director* 
Oklahoma Industrial Development 
Department, Office of the 
Governor, 500 Will Rogers * 

Building, Oklahoma City, varaipia 

Oklahoma 73105, U.S.A. 






Oklahoma 

The PROFIT Center of Middle America 


4 oftly .Because .various- factions of Centre by promoting workers' .- 

-r ' - ; 4'i- .; r'i' felt tf -Wise to plrt aside- the participation and profit-sharing . . , 

..T\i • • • j W . j ■ ■ -.v leadership wrangle tor -'the elee* andrtax teiiefk fbft-lower-lneonAt •- 

Division m the party ranks 

BY A SPECIAL CORRESPONDENT : - Grain aid to E. Germany 

. " • BY: LESLIE COLriT,.:- . ' -BERLnf.iOcL ai. 

The function of East Euro- the most sensitive area, toe acquiescent Hence the shortage i* either over-cautious or apathe- EAST GERMANY i& tb receive East Gennarjy normaily received . 

pean elections— in which only one power and petrochemical sector, of meat in most shops and toe tic, or simply is not given toe jZ - tanno* Wf erain from fee up to 1975. but this amount bad 

list of candidates is presented and A dear division is beginning dimmed street lights to save scope to make decisions which now .become Ic^uffidetiL "East 

automatically returned — is to to crystalise in toe leadership on energy make a strong Impres- could overcome, the cumbersome . . Germany imported 3m. tonnes , 

serve as a setting for paeans to how to solve toe serious economic sion. The situation' is aggra- bureaucratic process. The need beglnnag - early , -.next df grain from 1 the West iasf year, 

the party’s achievements, public- problems. Those who favoursome vated by the fact that while the for changes in- this sphere is year.— Deiieveries had- .'been The ardvantage of grain im- : 

proclamations of ideological com- change, if not exactly full-fledged supply of goods is insufficient obvious, and what is more, is halted last ydar Tallowing the ports.- froin : toe Soviet Union is .. 

mitment, and countless Pledges liberalisation, seem to be emerg- if no t i n terms of qu anti tv then being publicly acknowledged for bad Soviet harvest that these are- paid in transfer- : 

to work harder and overfulfil ing as the dominant force. at least in oualirv the amount the first time But the major. ' East Germanv** Conrnnmist ahf» maihipc and nof 'in bihiw 


if not in terms of quantity then being publicly acknowledged for bud Soviet harvest .- •' - • . that these are- paid in txansfer- 
at least in quality, toe amount the first time But the major. : East Germany*# Communist abfe . roubles and not in scarce 


cure from this stale scenario, confrontation with the orthodox. 0 j d - -j j th Tne calls for retorm tn at nave «r»a our tuc not specuy - now biaies, ro maice np roe aurerence 

indicating that tnerc must be hard-Une faction, personified by newmmiel virtii^Uv frt appeared in the Press are remt-. otudt • between consumption of about 

consiaerable turmoil at the Mr. Vasil Bilak, who retains his one r loennca), niscetrt oS ^ economic prp: ^ Itu. tonnes. 'from, the 11 jm. tonnes and. -the ciiivent ‘ 

highest party levels. In speeches function as the man responsible Th . . . graimne tenuously introduced Soviets, according to EastrGer* harvest whlfe ■ « expected' to ’ 

by top party officials the iradi- for ideological questions, ' but «.riK P *?T U f« ■ « bv Mr. Antonto Novotny ,-m Irtnan economic officials^ is what yield riin: tonnes. 


your 10-yeas> 


Thc calls for reform that have gra4n.,;bu|t' did not specify- how States, to make np the difference ;• 
ipeared in the Press are remt-. irojch. .. ■ between consumption of about - 

scent of the economic prpr ^ IThe.- Im. tonnes 'from, the ll^m. tonnes' and. -the current 1 


by top party officials the iradi- for ideological questions, but 
tional themes of solidarity and whose public appearances have 
progress have been replaced by become less frequent, in recent 
criticism of toe country's times. 

economic performance and calls The croun receiving increas- 


Mr. Antonto Novotny 


economic penormance 3na cans The group receiving increas- ofRn I “ ? “3* ' A strengthening central planning I 

for fai-reachuig changes. Some of inf! prominence is generally des- Fridlv^rnJ n? at the macroeconomic level, but] 

the strongest criticism is comin> bribed as “the new technocrats.” n ^- ^ \r J 0 m c allowing more flexibility a»d 

not from d'ssidents. .but from eS pousing a more liberal l^ n P L^? ^l^l d ^** S v.^ ndlng respoftalbitity to industrial 
Important party offic.-.a- The approach, at leart in the the gr ? Y ’’ managers at the m’cro-eco nom Ip 

S el,n f.“ 'i' I ^® Si,read economic sphere. Men associated uif, i P ^ v ^J e - C0II 1 Q ^7 leveL In general the proposals 

that after eignt years of politicai with this group Include Mr. Official statistics lads- seem to indicate the five year 

stagnation, referred to as Presi- Antonin Kapek, head of toe ?* te onJ y J,- 2 shifts out of p i an should not be taken as toe 
dent Gustav Husat* s process p ra gu e party organisation: a ar ® wortied in ultimate regulator of the conn- 

nrirmp ;q*:rinn rn^n^P n.r.,i . * ■ irlfiiiCT^ty ■ * * «. . 


normalisation, signs of change Politburo member, Mr. Joser “Justly, 
are beginning to appear. Kempny; and even Mr. Slrougal 

a - i X himself, all of whom “at least F Y5I PPrhqfhH 

A.1 lyn f^ntS speaK_ toe language of techno- LiAflttl UaiCU 


try's economic lire, but tbit 
allowance, should be made for 
changing market situations . and 
production capacity. - 


vidia. Si une uzecB pui u. Th. mese proptwapi 

The tone was set by the Prime But the labels of liberal, con- ^ The toSSSd oriow 2? u ^ • ru ^ Ufid remains to be 

inister Mr. i.uhomir Strnuval. senatives. tccbnocraL or hard- ...hsJr tiZZJZJSzJ Se«n- "' ' " 


AMERICAN MOTORS CORPORATION 

9% US Dollar. Bonds due 1989 

Node* is hereby given 03 hofaers of the above Bonds that the 
_ redemption, instalment :-of- ISOOfiOtLr- due on January IS; 1977 
-.has entirety -effected by cancellation of Bonds repurchased 
in the market. There will be no drawing by lot. 

’'Den-oit;' Michigan' - ^ ^ 

October T976 

AMERICAN MOTORS CORPORATION ^ - 


Minister. Mr. Lubomir SLrougrt. selves, technocrat, or hard- wh eb aecho^ov^Ta h^ toS 
in a speech to the party's central bnnr are not wed b>- mosr ror itsolTand mber raw 
committee in early September. Czechs. One Czech put it sue- materials from the Soviet Union 
He not only detailed toe country’s wnctly; \v e are .not going to “ n a i e exacerbated bi the faet 
economic ailments, with a par- them make fools of ourselves that thl SoSets are vrilftiS 
ticularly strong attack on in- a If anything, there is a « increase^ SSi4riaa li ^1551 
competent management :n toe fecting of disOIuJiLoiiHieiit and L 


competent management 


engineering industry (Czech*- resentment against toe whole ill- ‘ihe ‘ ^portlide °th« 

Slovakia's prime foreign exchange fated liberal] satiott of 1968. prolonged Tack of^investmehts 
earner), but also called for A current interpretation of ? Q * taffJiriTIflSSSS 

replacing negligent and irrespon- too Prague Spring of that year L iSS^Sd il? SS 

sible officials in management with * 5 toat it wag a. struggle J| tI { „ “Sn to- WmSS 
people chosen on the basii of *>era»en generations. The men ^unSie/ thtr-h 
their experience and capability. ' rijn «•»« to power ift 194S were SoieaSSettmta 
That speech was immediately basically mon of the party a SFZEnESE? 

followed by rhe dismissal of toe machine. in the Intervening “i 

Agriculture Minister. Mr. Bonus- }’«»» 3 new generation of func- f r “{^ 1 !j*5h_ p 2S!J le 

lav Vecera. and two Deputy tinnanes crew up. who had L C , T h r est . Mr. Slrougal 

Premiers, Ur. Frantisek Hamnaz “<-quJred expertise, were reaching ^ 

and Mr. Jan Urejor. Most ,h e 3 ec of 5D. and made toeir for raw material im- 

observers regarded these changes ^. d tor power. With Mr. JJJJ* in . markets 

as insignificant in themse-vey. our - A l“ a J} der Pu ^ ck the There 

they were indicative of further opportunity for power. With ° 

shuffles at various levels of h . s ^ demise, power reverted to the with toe Soviet union evi- 
•■overnment. particularly in l,, der generation of nrthodox V- 15111 ,., 111 tll e speeches made nv 

econouiv -related posts. ' conservatives The resuir is a Slrougal and other officials. 

Repoftedlv there v. as ermsider- ‘V 111031 vacuum in- precneiy emphasise Czechoslovakia ? 
able coatrovursv w;th:n toe to £ ; se areas where competent d«- deteriorating position on world, 

central committee on whether «/r cisinn-rnakin; is most badly jn^^ets, not only in the West, 

nnt Mr Strait '•lux tiro'-h should r *pfded. The Soviets, in their turn, .are 

bo made public. y.i to strong The disillasion with 196S spills reported -not to be happy with 

opposition from toe conservative ^ »"to a strong scepticism Czechoslovakia’* record for 
wins- A compromise docijioc *vas . those who . are now m Mting ns economic . cominlt- 

reached in publish part of toe breaching reform. Although it meots. with constant problems 


itvm W, " a* J - ■ “t L , . Y r «. r 

wins- A compromise docijioc was . those who . are now m Wting ns economic . cominlt- 

reached in puiilisn pa-* of toe preaching reform. Although it meots. with constant problems 
speech. Given that the 20 paces ’* 3nparcn t that , there is some of on-scheduled dellvenes, and 
— rronc ma-.cuient. it - -vs equally clear persistent vub-standard 


^eop le^ to ev itablv 'beoarT io "■'hat is taking place now made available for sofl-tnurency 

wonder how much strorge- the hll? ,m,c 10 do with toe liberal sales, particularly in the engin- 

suppressed sections must ‘cave Mr e X ea w 5 n , g se i BtOT, e , 

up^ the economic restructuring ih*»n Tt Is clear from recent om?ial 

The speech served as a signal h 7 VrottsmOtz Sik. rtatements that toe lack of quiii- 

for similar statement* fre-r. other ln i96S ,hc baue asaimption was fled managers la responsti.Ie 
leadin' 1 fuac ,, or.aries. Criticism nne cbftld no l hare positions has to be conaldered an 
followed upon criziclsoi- iambas-:- change wtthoust cod- a major reason for th? prese ll 

ir" every aspect af toe eccnwav. pniilica! reform. Con- state of affair*. . One offlrfal 

ranmn? from azntulturo through w ' n revolves exclusively admits candidly tWt the reaiiui 

traesport and foreign trade: lt> ar 5. l !" d r, ,hc . - i teu * n > 8 fliwn f ® r impale 

^ .. 7he Czech ftandard of h nag m the aconomy Was (he shortage, 

is higher than jtoat of most other of .labour and ^woduction capa* 
*** European rounlrtei. since city, buttoerfeal reason n lack 
•Lf, 1 ;: , ^ ri " J totissioiniy consuraerirt policy of nroper organisation 
X5S! six?* ‘ was iaiendwi to ke?P ;erux -is that maftageneat 
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parties fearful 



nears 
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^vsmoeaL . 

... *.* J .>tAJOR political parties 

- - • seriously concerned 
• •• level of apathy 

appears to be persisting 
. --i.-;flnal-iiays of the election 

swV.v • 

t'-and more lUcely. 
at, at least in the 
rand - mid-western 
trsnay decide the out- 
r election, victory will 
party manages 
out Hero, tbo 
ffesptte their lack of 
for Mr. Jimmy 
jxinay turn out to have the 
: fudwt now seems certain 
A It - very dose race. 

• j|8Et to Ohio earlier this 
. ?., fa, state regarded as crl- 
’ w both Mr. Ford and Mr. 
'\l*>OTggests that there at 
... vproMem is not so much 
r > - '-as: bewilderment. Jr the 
Democratic cities 


WASHINGTON; Oet. 21. 



Election 


- jrter has failed to break 

■ . Democratic voters 

: Intentionally Republican 
.-arm of the state, Presi- 
. ^Xdjevi&ces very little cn- 

Hn— feeing often described 
..basis; ai the lesser of two 

■ • . - •’ i . ,s 

- "oth »en are considered to 
different-., candidates there 

: 'avert j&otftllily to either of 
.Utmost people insist that 
•V will; vote when the lime 
. l-Meanwhile there are still 
: h number of undecided 
.’••• .for whom to-morrow 
j debate and whatever 
5 itoth candidates may have 
ire coold well make the 
me. Both men will be 
: ih Ohio next week with 


President Ford well aware that 
no Rcpuolican has- ever been 
elected President without carry- 
ing the stale. 1 

Despite Mr. Carter’s failure to I 
enthuse his party, Ohio detno-J 
crats appear to be much more 
determined than usual to get! 
out lhe vote. The state's k|h° ur I 
unions, working with the aid of] 
a comouierised list of every; 
registered Democrat in the 
state, have laid elaborate plans 
to turn but the party faithful. 
Carefully selected areas of the. 
state will be overwhelmed by l 
union volunteers on election 
day who will stress what they 
see as the economic failures of 
the Ford Administration. In 
Cleveland's black district alone, 
1.000 black volunteers wRl be 
out all day trying to -turn out 
the all-important, and solidly) 
pro-Carter black vote. I 

In Ohio and the other 13 
stale selected by (be AFLrCIO.I 
labour has never been so organ- 1 
iscd. The unions do not particu-i 
iai'ly like Mr. Carter but they] 
loathe Mr. Ford and his eco- 
nomic policies and they, are 
determined to show that they 
still have political muscle. A 
drive to register new Democrats 
in Ohio has already been twice 
as successful as expected and if 
labour does v.-bat it says it can 
do ihis could deliver Ohio to 
Mr. Carter. 

Normally the Republicans 
Tely on a low Democratic turn 
our in the north of the state 
and a solid Republican -vote in 
the more rural south. But this 
year the farmers are angry with 
the Administration and in Ohio, 
us in other parts of the farm 
helt. it seems very likely that 
Mr. Carter will bite significantly 
into the farm vote. 

With the election now so close 
Mr. Carter has little alternative 
but to trust the unions and the 
party to deliver he vote If they 
can. The candidate who ran so 
successfully against special in- 
terests within the party may 
now depend on just these in 
terests to give him victory. 


Prices rise 
slightly as 
earnings 
decline 

By Our Own Correspondent 
WASHINGTON, Ocl. 21. 
AMERICAN CONSUMER 
prices went up by 0.4 per cent 
last month, the smallest 
increase for six months. How- 
ever, real earnings la lho 
month . fell by 0.5 per cent., 
largely because of a shorter 
working week. 

These are the last major 
economic statistics to be re- 
leased before the election and 
the consumer price figure will 
at least come as some eousola- 
to President Ford after 
Publication of a number of 
other calculations that have 
cast doubt on the health of the 
economy. 

The relatively modest 
increase was largely due to tbc 
fact that food prices were un- 
changed in September. There 
was a 0.4 per cent, rise In the 
index of industrial commodi- 
ties. 

As measured by consumer 
prices, the rate of inflation in 
the third quarter was ai an 
annual rale of 5-8 per cent 
The gross national product 
figures revealed earlier this 
week put the inflationary 
aspect of GNP at an annual 
rale in 4.4 per cent, in the 
July-September period, 

• American popularity in 
Western Europe has fallen to 
its lowest point for more than 
20 years, according to polls 
taken for the U.S. Information 
Agency during the summer in 
Britain, France, Italy and West 
Germany. 


ECONOMIC ISSUES IN THE U.S. ELECTION 


Simple slogans on both sides 


BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 


EVERYBODY agrees that there 
has been no overriding substan- 
tive issue in tbc course of the 
U.S. Presidential Election cam- 
paign. but there is a sort of con- 
sensus that the state of the 
economy is the underlying issue. 

The economic-political debate 
is of a very simplified nature. To 
a Democrat, tbc economy tranv 
'latcs into certain signal words — 
jobs, the pocket book, inflation 
and all the numbers that are 
associated with them. The Re- 
publicans arc no different. Their 
signal words are equally simple 
like fiscal responsibility and sta- 
bility. and their numbers in- 
variably centre on the pro- 
fligacies of a Democratic Con- 
gress, budget deficits, and tbe 
national debt. 

It had looked earlier this year 
as tbough tbe Republicans, oc- 
cupying l be Administration, had 
managed in turn the trick of 
getting all iheir numbers, and 
some or the Democrats’, moving 
in the right direction in the run 
up to the election. In tbe first 
quarter. Cross National Product 
rose at an annual rale of mor 
9 per cent.: prices went up by 
little more than 3 per cent.: and 
unemployment fell below 7.5 per 
cent. Even some Democrats 
wondered if they could afford to 
make the economy an issue. lest 
they fall into President Ford’s 
trap. 

It is different now: the 
economy, in the official jargon, 
is in a state of “ pause " — but it 


is a pause that seems to be 
lingering an awfully long time. 
Real growth by Lho third quarter 
was down to 4 per cent, per 
annum, not enough to make a 
dene in an unemployment rate 
that bad gone up ro closer to 
S per cent The rate of inflation 
still appeared to be reasonably 
low (4.4 per cent, as measured 
by the GNP deflator in the third 
quarter), but last month both 
wholesale and industrial com- 
modity prices rose at an annual 
rate of 10.8 per cent. 

There appear to be doubts 
whether things are going io get 
better quickly. The index of 


it was at the time of the 1073 
embargo; by at least 10 per cent, 
before tbe year is out. 

The administration, while 
gently lowering some of its more 
optimistic early year forecasts, 
has stuck to its guns. The latest 
cant is that "the pause is on 
the upswing." If moved, as he 
often is. Mr. W. E. Simon, the 
Secretary of the Treasury, 
argues that slower growth is the 
only way to exorcise the demon 
of inflation, which, he goes on. 
has been conjured up by the 
Democrats in the Congress and 
their unlimited spending. 

This is where electioneering 


Others that thev had been 
monumentally dull. The poor 
men found it necessary to revert 
to type. 

So economic issues are again 

being reduced to the level of 
time-honoured political charge 
and counter-charge and not 
particularly enlightening for it. 
The Democrats are sticking to 
their bread and butter issues. 
Tbe Republicans feel that they 
can nail Mr. Carter on taxes (on 
the basis of unguarded remarks 
about greater equity in the tax 
system which have subsequently 
been shamelessly distorted), 
while the implication of tbe 


The state of the economy and the direction it is likely to take matters 
more than what the politicians now propose to do about it. 


f.S. power commission 
tits gas price rise 
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' JAY PALMER 

• UJS. Federal . Power Com- 
» (FPC.), in a major revi- 
of what it. considers to be 

and “old .** -natural gas, 
effectively cut hack large 
. rises ■ awarded to gas pro- 
-•s last July and thus sharply 
ted the likely forthcoming 
- in consumer beating costs, 
the same time, however, tbe 
r admitted that its original 
fit \ Btimate as to the impact of 
. J price . rises on consumer 
erred on the low side by 
$500m. Thus, even with 

- fleet revision, annual retail 
sts will still rise by about 

. . • exactly the same errone- 
' innate made in July. 

' ; July, under strong pres- 
" ram gas producers to offer 
' -incentive for new gas-cx- 
: ion, the FPC lifted 'the 
hie well head sale prices 

gas newly discovered after 

' ty, 1973. The rises also 
. flo older gas sold for the 
the across State boundaries 
{bat date. 

... ^discovered or exploited 
v^tbat date would continue 

• pSfid at the old price of 

- eats per 1,000 cubic foot 
' existing contracts expire, 
'•prices for this category 

lifted up to a celling of 

njr.^APves . found between 
“‘’p -1973 and January 1975 
<fbe sold at SMU per 1.000 
- ’Mot, up from 29$ cents. 

after January 1975 



- • flFth* biggest increase of 
... 29* cents to 


NEW YORK, OcL ; 21, 

While all these new and 
sharply higher price, levels re 
main unchanged, ^he. KPQ has 
now ruled that the qew prices 
do not apply io “recompleted gas 
finds" — that is to say gas found 
by re-drilling sealed bores or 
drilling into to known and 
established reserves. 

Tbe FPC thus effectively 
prevents gas producers from re- 
classifying their gas and getting 
tbe higher ..prices by closing 
t existing wells and re-drilling 100 
' yards down the road. 

Ah FPC spokesman this morn 
ing stressed that this move could 
not he -read as. opposition to 
arguments that the only way io 
conserve energy in the U.S. is to 
lift prices. He noted that while 
■this' argument could apply to 
-petrol for cars, the main use of 
gas falls into such essential areas 
.vs home heating and cooking.- - 

The effect of the FPC move is 
to reduce by L3 trillion cubic 
feet (from 2.19 to 1.6) the 
amount of annual gas production 
classifying for higher prices. In 
value terms, the estimated In 
crease in consumer costs falls 
from a real figure of S2.04bn. 
under the July increases to 
91.46bn. 

Further effective price cuts 
could be coming. The Commis- 
sion let it be known that it is 
now studying and could act upon 
an internal recomendation to 
reduce the "medium-age” gas 
prices from 81.01 to 93 cents. No 
estimate was given as to the 
likely impact of snch a reduction 
on consumer costs. 




|flow wins Nobel prize 


fii' 



A-frbHN WALKER 

'NOBEL Literature Prize 
j been awarded to 
can author Saul Bellow for 
pun an understanding -and 
analysis -of contemporary 
i that are combined in his 
the Swedish Academy 
ttett-Anlay. 

Bellow is probably best 
v. novelist and short 
writer, although be has 
number of plays per- 
in the U.S. as well as. 
don. In 1937 he completed 
ldies at the Northwestern 
'fifty df # Chicago and 
d to become a writer, 
then he has with one or 
seeptfdns taught at various 
Can universities— the. Uni- 
of Minnesota, Princeton, 
University and the 
of Chicago. Tbe 
this year is valued at 
.WO (£98*000). 
i Saul Bellow winning the 
Cure Prize, all the Nobel 
this year— except for the 
Pri2e which was not 
•ed this year— have gone to 
cans. This is the first time 
the inception of the prizes 
1 that the U.S. has won all 
'ards in.thc same year. The 
is Prize was jointly 


STOCKHOLM. Oct. 21. 

awarded ■ to Professor Burton 
Richter -and Professor Samuel 
Ting, the -chemistry prize went 
to Professor William Lipscomb 
and the medicine prize is shared 
jointly between Professor Baruch 
-Slumbers and Dr. Daniel 
Gajdusek. 

Some observers feel that with 
all the prizes going across the 
Atlantic this year. Swedish 
American relations should be on 
a much firmer footing than 
before, particularly as this year 
is the bicentenary of American 
independence. During the past 
decade relations between the two 

countries have ' been distinctly 
strained from, time to time. 

• Saul Bellow said to-day he 
was very pro ud to have won the 
1976 prize. UPI reports from 
Chicago. "1 foel it is a very 
great honour. After all. some 
first rate writers have won it,’ 
Mr. Bellow said. Seven Ameri- 
cans made an unprecedented 
sweep of this year’s series of 
Nobel awards. 

Mr. Bcljow said he had not yet 
received official notification' of the 
award from the Swedish 
Academy but he planned to 50 
to Stockholm to accept the 
honour. 


;>S.-Guyana row over air crash 

sJar of words has broken out d'affaires has lodged a strong 


Guyana and the United £££? T " 





one 

, nT _ _ . report, a State Department 
over Prime Minister Forbes spokesman said Mr. Burnham was 
lam's thinly veiled charges guilty of “ bald face lies." 

complicity in the apparent Meanwhile, Ministers and civil 
ice of a Cubans Airiihe&air- aviation experts from five Carib- 

^ eor Sl®wn correspon* to agree on .who should- lake 
Th* American - -charge legal action over the crash. 


leading economic indicators fell 
by 1.5 per cent, in a month, 
industrial production foiled to 
rise at all in September (and 
even without the Ford Motor 
Company strike it would have 
risen but marginally). Personal 
income rose by an extremely 
modest amount, and retail sales 
(which the Administration kept 
saying would pick up in the 
autumn) crept up by a miserable 
0-1 per cenL in September. Tbe 
doomsayers were not slow io 
point out that in the midst of all 
this uncertainty the OPEC coun- 
tries were likely to raise the 
price of their oil (on which the 
U.S. is more dependent now than 


comes in. and common sense 
goes out of the window. To be 
fair, both Presided Gerald Ford 
and Mr. Jimmy Carter tried to 
conduct a serious economii- 
debatc the first time they con- 
fronted each other on national 
television a month ago. Mr. Ford 
actually talked about the Fed's 
monetary policy (and got nearly 
all of it right), while Mr. Carter, 
in a departure from convention 
that must have staggered tradi- 
tionalists actually treated 100m. 
watching Americans to a brief 
dissertation on DISCS, the assist- 
ance programme for American 
exporters. But the candidates 
were advised by the Press and 


Democrat onslaught is that 
because Mr. Ford plays golf with 
steel lobbyist he does not care 
that nearly 40 per cent of black 
teenagers arc out of work. 

Alt this has tended to leave 
both the real economic concerns 
of the people and the real slate 
of tbc economy as subjects 
which do not seem to be con- 
sidered fit for public discussion, 
except occasionally in (he 
speeches of Mr. Simon or Mr, 
Carter's vice-presidential candi- 
date. Senator Walter Mondale. 

The tentative conclusion, there- 
fore. is that tbe state of the 
American economy and the direc- 
tion it is likely to take matters 


more than what the- politicians 
now propose to do about it. The 
consensus among economists is 
that tiie fourth quarter should 
be better than the third, with 
real growth in the 5-6 per cent, 
range on an annual basis. That 
will not bring down unemploy- 
ment rapidly, but it will help. 
In spite of last month's surge 
of wholesale and industrial 
prices, nobody seems to expect 
a return to doable digit inflation, 
though the underlying infla- 
tionary rate of 6 per cent, is 
unlikely to decline much. The 
admin istrdtion believes that 
capital investment, seduced by 
lower interest rates, is already 
starting to pick up. though if 
the “pause" persists the trend 
could easily be reversed. The 
Fed has opened its purse a bit 
in recent weeks and, it is thought, 
will not close it again in a 
hurry. 

The outlook, therefore, is 
either cautiously optimistic or 
cautiously pessimistic, depend- 
ing on who is to be believed. 
Tbe suspicion is tbat tbc mood 
of* the country reflects that un- 
certainty: fanners may vote one 
way or the other, or not at all. 
because of particular econontie 
reasons affecting them, as may 
Blacks, or Cbicanos. or steel- 
workers. But overall the coun- 
try is not being offered stark 
economic alternatives but varia- 
tions on the oldest of political 
economic themes. Some of these 
themes have worked before, but 
nobody is certain that this tune 
they will. 


Some of the ways 
we have stuck 


by our 

for over 140 ye 




We are the Crown Agents. 

To put it simply, we are Crown servants, 
whose office it is intended 
should become, subject to 
legislation, a Public Corporation. . . . . 

Our function is to serve overseas ; : 
governments and state organ- • 
isafions - our Principals - in 
whatever way they need 
professional help. 

It could be a request for a 
simple piece of equipment Or .. .... 

we could be asked 'to plan a majorV?; 7 -- ’ ': • 0 V ' > 
project, cost.it; supervise the 
construction, supply all the 
materials, select the people, train the local staff 
and stay until the project is operating at 100% 
efficiency. 


Whereas some of this equipment was 
shipped in the normal way, the rest went by 
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From shoelaces to a complete 
communication system, no request for our 
services is too large or too small. 

" IhBrunei, for example, we were asked to 
build and staff a complete colour television 
system capable of transmitting four hours of 
programmes each evening plus two hours of 
school programmes each morning. 

- The whole project took just nine months to 
complete and this is believed to.be a world 
recordfor an installation of this kind where no 
facilities had existed previously. 

At the request of .the Nigerian Ports 
Authority, we assisted in the ports decongestion 
operation to help relieve over-crowding. 

£12,000,000 of equipment and materials 
were bought, inspected and shipped into the 
area: these mduded fork-lift trucks, cranes, 
barges, tugs, shackles, pontoons, freight-lifters, 
tractors and container holders. An incredible ^ 
loadofequipment- 


semi-submersibles which were submerged and 
stacked with the remaining equipment Each of 
these ‘semis’ was about the size of a football 
pitch-Theu they were refloated and towed out 
. by tugs from Amsterdam and 
on to the port of Apapa. 

The problems at the port 
are still acute, but the discharge 
rate has now risen from 2,000 
to 24,000 tons a day. 

In Jordan, we are working 
on three pipeline projects as part 
of a massive scheme to improve, 
the country's 
water supplies. 

' 48 kilometres of new pipeline 
will bring water to Irbid; another 
64 kilometres are being laid to 
supply Aqaba; and a feasibility 
study is under way for more 
pipelines, pumping stations and 
Jordan’s first surface water 
treatment project 

We were asked by the 
Nigerian Railway Corporation 
to handle the procurement of 
new rolling stock and evaluate 
the tenders that came in from all over the world. 

An order for 20 shunting locomotives has 
been placed and the award of contracts for 
other types of rolling stock to the value of 
£56,000,000 is under consideration. These 
contracts will include 55 main line locomotives. 
150 passenger coaches and 10 powercars, 450 
hopper wagons, 190 covered wagons, 100 cattle 
wagons, 10. pig wagons, 20 car transporter 
wagons and 32 brakevans. 


We have just completed a study of rural 
roads in Ethiopia, and have begun the building 
of 400 kilometres of roads in WoIIo Province. 

It’s an experimental. task in that the brief 
is to build as many kilometres as possible in as 
varying a terrain as possible. We are comparing 
two methods of road construction, labour 
intensive as against intermediate technology. 

With £1.7 million allocated to the task, 
we are building roads for an average cost of 
$20,000 a kilometre. 

Based on the results of these experiments, 
the British Government along with the World 
Bank and other donor agencies, will be financing 
many other roads in Ethiopia. 

You might think that, as more and more 
nations become self-supporting, demands on our 
services would be lessening. However, the 
reverse is the case. 

In the past years, our services and activities 
have grown to such an extent that we are now- 
able to offer our Principals a greater range of 
help for their requirements than at any time in 
our 143 years. 

And these Principals know thatwith the 
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Crown Agents they are getting the best advice 
and the best value their money can buy. 

What stronger recommendation could 
there be? 

Crown Agtnfs Jl. 

Tlie Crown Agents for 
Oversea Governments & Administrations, 

4 Millbank. London SW1 P :;JD. Tel: 01-222 7730. 
Cable: Crown London S\Y1. Telex: 916205. . 
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Big rally 
in Peking 
against 
Mme. Mao 


Smith gives warning! Ceasefire 


AFTER THE RIYADH SUMMIT 


. against ^ an 8^ r ^ uneasy calm .. -parttS U espedaJ^ lbos? .-:: . 

i Mme. Mao Geneva conference toLebanon «n T .«™.»s ‘-'igSHJSSIfK 

^ JUVUUllvll DAMASCUS this week Is quietly would, it is coavindngTy argued to help pay. for Syria’s military that last week-end's summii- : 

7 Bv a Siudat Correspondent GENEVA, Oct 21. confident. The six power summit W Damascus, be uMMeitfclgbt operations and -to rfr&vigorate not the first in recent m, 

• 1 rrespwi -unn-.cT.v u h»Hn* that it V man n, i™. ^ Riyadh has . endorsed the Syrian policy has been* to'-iise Its Syria's development programme; at which Syria and Etopr.. 

#sss sss s s ss-2“ ssaasssrS?: 

.against the Chinese Communist leader to fly Smfore there is^potaMn “ os t violent nights witnessed right Those of sanguine temper the Syria ns have used Singer tLn it was ‘in. June 

>W J for “eirt SSk's ThS ^ ^eca^x in the 18 months ament even think that the jHMjgfMf fay when i™ .scale aW fff « g - • 

In a huge highly organised black African nationalists, is a possibility" of ™ ra .. chnM Lebanese wat and with it the -operati ons in- Lebanon J«gn. M fcan oe^giTOn . ■. .r-, ,.-. 

^nd official demonstration cele- warned there was a danger of He hS come' to Geneva to con- .*“• effects it is having on Syria may teDS,on “1 d °? bt 7 5. ft , at - Even if -the -ceasefi^.ca .. ■ 

hrating the downfall of the ^e talks being undermined by flim “ what Is now known as the “f . ^ .occasional explosions, ■ President AisaiL Ea 51 ^ Sonth o£ Beirut :•*/ tin , e were partly .dispelled by made .ta stock, one can Jqs 

“gang of four" an estimated “e 0 ple trying to change the Kissinger agreement, an agree- snburi * *** ha «‘ T*» e Riyadh meetlng' ^has President Assad's: speech in severe. difficulties . sJjB 

:2m. or more people marched gasis of a|reement already ment which was endorsed .by JS^JSSSlS secured an agreement:^h W ;tfeVwhicb he explained Sync's aims many of .the faetionamLefc , , 

-A mil ltd TiminmM Snriiarp in . » • fill QD63SV Otti£t HinmiftOSt . Warn flPainflt nftataeant nnfjm. nawwnuuiM- >r - • ■ .» M mia 4 ha nnint- Hist tnn Tt Vise haon nehimrori In eAnrflU 


By a Special Correspondent 

PEKING. Oct. 21. 


GENEVA, Oct 21. 


restores 
uneasy calm 
to Lebanon 


Quiet 


i- ■agreegifiat.it could easily exf 
■ hate.'" bitterness and- <Jiv 
When Urn-support o'f such a 
. • as Iraq, which has its own ts 
; in . Lebanon . but was . not! 
' suited al Hiyadh; add Aigei 
canvassed. ' ' 


nese 
lofb 


BY JAMES BUXTON, IN DAMASCUS 
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three alleged co-consplrators coonliy's future. 




with Wang. Chang and Yao." 
^Wang Hung Wen. Chang Chun 
Chiao and Yao Wen Yuan were 
arrested with Cfaiang Ching in 


:2m. or more people marched basis of agreement Already ment which was endorsed .by Sfll™ SMS 
-around Tienanmen Square in reach ed. both the American and British “ thronghout 

of ^ Clty fr0ID SLQCe “If there are people who are Governments and .the black “i W- . . . . 

.early this morning. going to reject the basis of the Presidents (of the so-called L**}® 11 >cste ^* 

Long columns of ractory | gre | men t which has been frontUne states of. Zambia, $SL Jli®?"? ^bauon were 
«J»S2£ 5!S?. Si “!S accepted, this does pose prob- Tanzania. Mozambique. Bots- ”£"* 

' ni n ofifitiS iems - Eut 1 believe we should wana and Angola) l!f Ve pinh-ftL e ^f fS vi" lV1D «ri*^iP 
^n ft „ C n m S^ ,S rh?i U ^ wait and assess those problems On This basis, the task would. *“ ’ ,5 on 5 °^ t J 5' s, ™ u *l c 

wRh* Ww 1 * 1 rSi-^.nw befDre making up our minds be comparatively simple and on fjjjj _ S j2i ; *® yo “ n c ,l nd 

Wans. Chang and Vao. w i>*» ««% fin* 1 fha qnrfarp thpre ws*? 3 nnssf- 3rnzy barracks sonic six niflcs 

'Sfiao and° YaYw’nn Cl Vuan were At a bnef airport Press con- bilitv u of returning home by fr ^? t 5£. bo 1 I d f r w5 !j! / sr f e, r * 
wiTh °r^no Y rh?no fcrencc. Mr. Smith, appearing to-morrow with the whole thing .^J e ^{^ tlnia ® £ * *J} e,r ^* rt " 
3 d-^nitin tb -vitcIi 1 h n ^r T ?in 1 ^ c ‘ relaxed a nd confident, was asked finished.” But people were now w* n v ri a,Ues Right-wing 

Cominun^s^ Pam^adfcalToeailv if envisaged a situation trying to change . the Kissinger ** 

two weeks ago. Huge contin- "atfwnz™' 1 '* ° Ut ° f lh ' SmeiThe “id tblS ^ ablde by tbe which 

gents of People's Liberation co^vrence. cuities, nc said. ^ reconunendej by 

.Army soldiers and smaller Arab mini-summit conference 

columns of naval, airforce and in. Riyadh last week-end. 

siSr“ rs Salisbury shanties spread jSitfS 

The overwhelming presence of appeared to he encunrae^d that 

.the army, some columns march- BY OUR OWN CORRESPONDENT SALISBURY. Oct. 20. clashes came to a halt 

shuffling 1 atone aniied e only ' wiS 7112 RHODESIAN Government Government to show cause by J e ®^ ,te t ia c ?kL2S- eDl ^*j2 
their water bottles, left no’ doubt is being embarrassed by a mush- “*k wby squatters d(G jj, d hy summit 

.about the Political means of the rooming black shanty township 00 ^J^ e \ Qve b£ . eD h£ y*t to arriveTere. ' 

Peoples Liberation Ar 7^-y- bordering Salisbury's white reluctani aU S 0 "ommeSr e on the I « disclosed Way that 


Salisbury shanties spread 


parts of the country witnessed .however, nas oeen car etui to secured an agreement: now the- which he explained Syria's aims many of .the factions in L*^i - 

an uneasy qaiet thronghout warn against extravagant optim- prospects- of ultimate success and made the poin$\.tbat. the It has been achieved .io-^bjrtjj 
t !s y - , ism- have been improved. .'but'-' ■ ticv Palestinians . main concern the .areas under; SJxian."^IJ|v , 

Baltlefi which raged yester- . Thp pr0 p 0 sals on which the transformed; Palestine Liberation should be Palestine. Antl-Pales- but wfanldjbe' a different^ 
day in South Lebanon were ^ narmera in '-Riyadh aareed Organisation Chairman-. ¥Sa:r tinian sentiment has treen .tptrY.to effectinB^nt At 

reported to have stopped but amaun t e( j t0 the objective which Arafat whose own positltm must aroused by the bomb attacks in stage in the tt 

have left the Right-wing Forces Syria w jtjj ^ support of most be precarious to say the least has Damascus, which culminated, in between the Syrians aMl [I, 

in con took ofthe strategic moderate groups in Lebanon, has publicly agreed to go hick id: tbe the guerilla raid on the Semi- .Uight-wing -Chritoans^l ^ 

town of Marjeyonn and its been pursuing for the last few • - -.y - dbteriorata 7 when,.ttieyifactT ^ 

arm T ba r^iteks some six miles months. The agreement is not - - . — . - tbe aims of the two partle * ' 

ibe border with Israel, dissimilar from that reached ... not .identical,- .becomes ... ... . 

The Palestinians, their Left- between Syria, the Lebanese and .»• j. • , r e - t. obvious- The taore pes^f; - 

wing allies and Right-wing the Palestinians in Damascus at At Riyadh it Wa$ reCOSSUSed that Only &yna has observers in Damascua ft • - 
Christian forces had yjp end of July- Nor does it - •<• ? bloodshed' to come wiiidl.v ■ 

announced^ their intention to di ffer rauc h from the Syrian the willpower and Sfrenffth tO dominate the be heavier^ than tha «qw^: t - 
abide by the ceasefire which view put forward and nearly ** - ® so far; .with feudal foogU 

was renmunended by the accepted at successive Shtaura course of events in Lebanon. . between factions': to th^9' . 

Arab mlm-sammif conference conferences, the last of which cuurac Wi eyeniS IU ccuauun. end. ■ /'■ : 

ln '.*H? adb J*®* weefc- « n * L ended abortively last week ; • Then there .' 


more stei 


was ^ re F°. mmended b y the accepted at successive Shtaura 
Arab mini-summit conference conferences, the last of which 
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in - Riyadh last week-end. ended abortively last week Then there - -are. ' fto ''1 ' - 

Although no one could say before the Syrian Army again ■ .. — ■ 1 1 pm TT7- Ht iiawi Wr -Aijafat'* , 'rewft}^.., 

the ^ eaMftre predictably, since it had not . . - ■ ■ tioa was ratified -m-'ty&Ift - 

win hold for long, observers achieved the military objectives Cairo ateords, along with a cease- ramis Hotel late In September, when he vhrited^Damwffi 7 --- 

appeared to be encouraged that it had set itself before agreeing fire and withdrawal President staged- it is thought,' by the first time tirahoiitiax-tm; . 

the clashes came to a halt to call a halt stepped up its Sadat of Egypt has- endorsed ibe tin i a ns supported by Iraq. and. was received bt - 

despite the ract the enlarged military campaign against the agreement, the outline n£ which With a good measure of public 'dent' Bm Mr- Arflbft^jrp''' 

Arab pMce-KeepiDK force PalfieHniane fnr fTiP flnmnrf hp nmnAcarf hvmoall> *nr9 ' UA* hr»hi n r? him Prpcirfpnf J - 


Although no one could say before the Syrian Army again 


for certain that the ceasefire predictably, since it had not 


BY OUR OWN CORRESPONDENT 


SALISBURY. Oct. 20. 


the clashes came to a halt 
despite the fact the enlarged 
Arab peace-keeping force 
decided by the Riyadh summit 
has yet to arrive here. 


Neither armfd rm-cG-, nor ouhlie ” ’ , . . " reiuciam to comment on me 

southern suburbs _at a time when situation, which was described 


. . ■ . auumci it su'iiii ua ui. d uinr wiil'ii clMlririi 

erideDce°^^rin^ Ve ^mVlar nS nftisv tbe country’s political future is earlier this week by the 

srtlrr ■'"«« =r° 

ai«ssr T%? ® sy^- ma ^ r ;!,,; n s 

9 po , „ ,, ago and it now stretches over reaction has come from the 

'.si idrr, ..mni-na ficruJ.N ab oul 4Df) hectares of while- minister of local government 

. designated land with hundreds aod housing, Mr. William Irvine. 

Pnlicario m.ck more blacks streaming in. who announced that- tbe sovem- 

r uu^drio pubn j be squatters are raiding uient was to set aside $500,000 

Pohsarin guerillas are attempting nearby white farms and residen- for a crash scheme in the nearby 
to isoiate the town of El .AaJun. tlal properties for poles 3ttd Scki tribal trust land. 

tile A. or ocean -III? Id capital of the thatnh tr, ennslmet thnir hninns. Tho f»nniinpntprt that 
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here, CoL All ai Shaver, has . f? 1 ®: 
been supervising the cease- believes tb, 
fire in cn-ordlnation with problem in 
President Elias Sarkis. Both 
Right-wing and Left-wins radio Palestinians 
•nations said . CoL al Shaver Reduce th 
met to-day ivlth President Lebanon to 
Sarkis and later with Mr. ate , w ^ h ■ 


The : Syrian Government P'^Paganii 

believes that the root of the agreement 
problem in Lebanon is tbe prob- Syria is 


however, that there birve- been eradicate the deepiy &igrtr- ■ 
disturbances in recent weeks, m distrust iff the j Sffi1ao^% 


Polisario push 


Pierre Grmayel, the leader of Lebanese 


Lebanon to a level commensur- metamorphosis and com® Lo are- attnmnea tQ a nigmy cod* position; exemplifies" 

ate with full recognition of make up tho bulk of the Arab seryaiive Sunnr Muslim .group difficulty Is that of pWVidJ ; 

r -i ■ ■ — j- _ _ * • . . iL'itnnut hrn'irf cilTinnrr ann thnw _ - .• — * — •«> ^ ■ 
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le sovereignty, as em- League peace-koenlnq force. The' wi thnut broad support and those convincing guarantwrof 4»e:. ; -. 
in the Cairn agreements existing 2.500-odd Arab League in Aie PP° 50 the Iraqis.. . .. /-.--status of tiie Palestinian-..- 

tknfl tkd T Ah-inM.1 T I I . rT-1 ;«*« r nh,nAh- 4 W( f mqir Iia r-A-rtnl 


m.. . a: 


thatch to construct their homes. The Herald cormnented that 


former Spanish Sahara, a spokes- Angry white property owners the way the problem was escafa- 


RPM'p f - 0I in U, i ! |^»«' 5ar ‘ O Fr ° nl told iasL week granted a High ting this could prove “jusi i 

Keu-ej in Algiers. Court order calling on the drop in the ocean.” 


direct telephone contact with 
the heads' of State of Ekypt. 
Syria. Saudi Arabia and 
Kuwait. 


nn uT tf asirtp Smi the Pbalangist Party. bodied in the Cairn agreements existing 2.500-odd Arab League ln -^PP 0 w toe Iraqis,... //-status of tiie PRlestUfam-;.- 

cn- “V a crash scheme In^heJSJE li also dlsdosed that of 1%9. then the Lebanese civil o-oops whose cnntnhuti-m has to The influx ?f refugees . into -.Lrtwjon: this | may-hei sdaWl^ 

nd K-fSwi 55nct land Mr- Sarkis has set up a three- war v ' ou 1 ,d bc considerably date been negligible, could be- Syria From Lebanon has- caused. which the Cairo summarma: . .. 

cs The Herald eammented that man committee of bis military near °f solution. The strategy boosted with more contributions severe Inflation, but , for many to achieve. ‘ 

“s the ‘wav th” nrablra wa-Te-eaS- aides to keep in touch with the »PPeara to be that .as the from other countries. But the items its effect \s cushioned by Above" all the'-fttiesth:' - - 

toh tine iV couM prT.ve " jus^a various factions to maintain Palestinians gradually wubdraw, difficulty the Arab League -had heavy subsidies.:- Probably the- ^ 

jj 0 drop i n tbe ocean ” J the truce. At the same time, a policy of disaming the differ- .in assembling the present force— -greatest threat to the regime 'U.;gy T i a n areumont fbat^ ’ 

nc arop in me ocean. Mr . s „ rkis ^ established «?* warring ^ftetions b^ns the target was 10,000 — suggests the possibility, of; .failure In T- ; • 

direct telephone contact with (thev are already subject to that the chances are none too Lebanon after so much has Weq that- he onlv wants to steer - - 

„ , .. . .f r^l sr’ijssra saHiarei - ■ ■■ ■■ ■ 

,1 3bn deficit ria ’.. Saud| Arabia and tbe Svria?? Armv^an withdraw At Riyadh, it was recognised Very few people-.ln Damascus is to Tbeir own advantag^.re— • 

ucaavai Kuwait. l!win"a ni™i*“Gow“mcni that only Syria has the. will power pretend that Riyadh has solved /than Jo crash the thhven.:-. 

PPFTORIA Oct *»i to reform the country's political anrt strength to dominate the all or even many of the Govern- .'President Assail want* and: n - 

1 ■' ON OTHER PAGES institution'! and practices bv course or events in Lebanon, and ment's problems in Lebinim: The a stable moderate nefghbou". .. 

rte the physical movement of gold evolution not revolution ’ shtt was allowed to bo ahead— ns apparent breakdown- of ' the .Lebanon. He 1 realises thaf In- 

in bullion are not included in trade InMrnat 5 ___. canto*™ Newc ^ she wnu,ri 0< > doubt by v- d«»n*; ceasefire this morning was-hot’ Urtr resort-ffifs could he' tmtf 1 - 1 

F6. statistics. The statistics showed international s-ompan/ news The Palestinians, for whom even if President Amnd bad re- totally unexpected and^ / tijere-. able- while the 5>alestin' - . 

ed South Africa's imports between AEG cuts capacity \ the Lebanon is the last place in fused to go.rn the meeting — and must remain doubt Over whether " remain there, and. that -there'- ■ ’ 

of .ranuary and §e©temher this .hk Land'/wWlock' world where they enjoy even as she will do if the Cairo sum- the withdrawals will take place a solution" to 'the ■ problem-'-’ “ 

year rose by R424.5m. ftom last 1Bn , a semblance of freedom and mit fails to reach aareement. to the pre'scribed titnetable./nie Palestine and- i . home for' 

a year to R4.53bn Exports during Argus dividend reduced za/iv political independence. have President Assad ure has nneo full-scale summit..: in . Cairo on PaJesttnfans. :IoTig bne-of Sy= ' -- 

nF the period rose by Raie.lm. from Farming and Raw Materials: been the Syrians' principal anta- support from Kuwait and Saudi Monday could prove -to be an Principal a Ims/is more neces : >. . 

od last year to R3.35hn. EEC farm currency plan 37 gonitis: also without the Palos- Arabia, which are confidently . obstacle?-" convened- to • secure than ever and Pray have tO ; - **•-.- - r 

to AP-P-T .. tinians their Left-wing allies expected here to provide funds. vddcr Jpidorapmentdf the Rfjwlh cede s- flnaf Lebanese ahlutio. 
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ON OTHER PAGES 


■ «ai m m || **» i • uni nij uo? csuiuu 

[V'llK! resign call direct telephone contact 

More than 2Du parliamentary « ap« , the heads' of State of Ei 

members of Japan's ruling Liberal V AlTIPSl h$IC 4hn flPTIf'lf Syria. Saudi Arabia 

Democratic Party yesterday de- UHlUl Kuwait. 

manded that Prime Ktinlsfer Taken ^ ■ ■ 

MIkJ resign and hand over office PRETORIA. Oct. 21. q N OTHER PAGES 

to Deputy Premier Takeo-Eukuda, , SOUTH Africa had a trade the physical movement of gold ' 

Reuter reports. deficit of Rl.lbn. (SU5L.3hn.) in bullion are not included in trade k, 

T ^ tho first nine months of 1976. statistics. Tho statistics showed lnMrnat, ° nal Company News 

India eieCtlOIl according to figures released South Africa’s imports between AEG cuts capacity S 

Prime Minister Indira Gandhi Jo-day by the Department of -fanuary and Somber this . HK Und'/wP.eelock' 

hinted yesterday that general elec- Customs and Excise. year rose by R424.5m. from last . .. . . . . . 

lions for India, already postponed The deficit compares with a year to R4.53bn. Exports during Ar E“s dividend reduced 

for one year, may be put off once negative balance of trade nf the period rose by R316.1m. from Farming and Raw Materials: 

again, Reuter reports from New R1.2bn. during the same period tost year to R3.35bn. EEC farm currency plan 

Delhi. last year. Figures relating to AP-D-T - - 
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Japanese face difficult ! Increase m 

+ „n T „ • o • ' Soviet car A double-edged sword 

pound oi talks in Paris sales to .JS. 

VivBYOUR OWN CORRESPONDENT ! TT XjT TNE RECENT decision by invested or the assumption of and there have been long shut enough to have any real effect 

II K SOUHiIF Scandinavian pulp manufac- higher growth rates are now downs earlier ibis year, on pulp markets. The U.K. has 

... _ . . i O turers not to increase prices suffering, due to high interest Although a breakdown of profits been notably slow in returning 

: : j. JArAftEab trade nnsston Inis year France a dencit with increasing French exports to; By Terry Dodrworth carl}’ next year, as they had rates and a stagnant market from the different sections of in* to more normal demand. 

visit to Britain ended Japan amounted to an . d Japan- SATRA MOTORS, the importer hoped, can or.ly be regarded as Tiicir hopes of getting a good re- tegrated Scandinavian mills is One of Scandinavia's biggest 

'^V Jier this week will have a the Fatronat not» U»t. there is Now there is anxiety over such I of the Russian-built Lada cars. i« a temporary renrieve for turn un each step in the produc- not generally available, it is single paper products sold to 

■ reception at taiks with » long-term trend adverse to industries as autos, in Ihe first aiming to increase its British troubled papermafct-rsc in Britain tion of a forest based product, claimed that money is being lost the U.K.. newsprint, is present- 
er A- : PaironaL- the French rrancc ; ^ DSe cx l x * rt ®- 1 ? jBpan seven months of this year! Mies next year tn 12.00ft. op 25 and the Continent. lor re-investment m the forests on pulp production when raJcu- j ng special problems of its own. 

Vjli n» a nis-i»« 0 T> ' wh-w*,' r» Vtr v 80 ^ er .5££ L rrMI *h imports from Japan more per cent on the expected 19TB While it is clear that the U.K. themselves, are now proving lated <m the basis of replacement Producers had hoped that 

‘ wwen from Japan to *865 *Bd only 38 than lrip , Lld |n MiSS4 wb j| C | figure. paper industry i-annot at pre- over-optimistic. costs. Finland would lead the way for 

4 _ , U pL '* “ nt - last * e * r ' ■ ... • French shipments of cars to This target was spelled out sent hear a pri»e increase on The view of the Nordic pulp l» ig even claimed that the a price increase at the start of 

^^.^^BUSsioivwnicn is lead hy Gallic courtesies Will be Japan sank to a miniscule total ' yesterday by Mr. Nigel Hall* top of the additional cost caused Industry is that the failure or profits durin™ the exceptionally next year, which would have 

i ^!S[?*?§h i5! , mi *“r uvs ® observed. There will he no or under 100 unit';. ; Paliuer, managing director nf by the fall in the value of stcrl- European paper prices to keep ROOd conditions of 1974 were not been the first real rise, esclud- 

- to ia or profound slanging matches at the talks. The Japanese still have onlyi lhe vomjTany, when announcing jng, it is equally evident that pace with inflation during the sufficient when an average in S currency adjustments, since 

^ ut ,. therL * has been a _ marked ^5 pL . r „i nI Qf the Fn>nc i, auto!* ,ar sc ucw flct, ‘ nrdcr at lhe Nordic producers have serious last IS months cannot be blamed annual inflation rate of 10 per December 19T4. Interim 

' c ^ J: therFra nco "Japanese decline in the warmth of French market, less than untsthird uf Motor Show in London yester- problems. on pulp producers. In Britain’? u -.ccumed. since October increases have, it is claimed, 

'the’ president SIS 1 ”*?*™* 3 ' ‘ i,cir norkct s, ‘orc in Britain. dav - hjs , heen f kcd , 10 These are underlined bv this ca5<? * hi * problem has been 197 | it g esl i* m f ted that the added nothing to the returns to 

But Renault and Peugeot arc |' U PP£ ,0 Mrs for 3 Leicester weeh - s annoim.pment that Fin- exacerbated by sterling’s dechne cosl of producint , a tonne of mills, 

the first ^ds mnnt^’of ,n T 553,(1 ,ft r *’ ar that the Japanese taxi company. land's secon d hi geest industrial in value. pulp has risen bv between -50 But producers have very real 

. E months or ing bilateral trade problems d> W i» pus |, up U|C|r S | Wre la News of Lada * munitions m u . ompan y (which is mamlv ron- Similarly, the nsing ratio be- an d $75 a tonne of which none fears that an additional increase 

. ‘ levels. the L'.h. comes at a tunc when wrned w uh forest products 1 tween pulp 2 nd paper prices, has be?n recovered. could result in the closure of 

' J Havinu accculed a ceilinc in 1 l J? c Bri * ish ,_ n, 0 l® r mannfacturerx. Enso-Cutzeir Oy. will lav t .ff whnh UJK. manufacturers have i n th e first six months of this atleastoneFleetStreetpublica- 

:' C- tlina £1 enroot? 4:f\ Britain ihS jaSsS are dRerEiS rou 5 h t ,l,c Society of Motor about 13i0 oo employees Tor an pinpointed as one of their major £ production of mar- and &us reduce overall 

: vDllllla aill Ct/!S Lll ^ Their%o^ tQ oth7r ^ Manufacturers and Traders, has average or 10 days each in problems, is regarded as a func- fcerpuTalS to a mtl- demand. 

:% ■ . s , . w wsrxvsssi asBjSK jSK/s ass* °™“' ** ”M i r , aig~!gxgfe - ga"*s^gy~*g?g 

; 'ifluy more steel » jxt* *“•“ “ vFS“ Z — “ s“ s S£=“‘“ “■" £ " .1 At * bb« £,^ 1£rss 

ramsey toky(> st‘- KS ^STS^ ^ rx 

7 .««»“• {SS^P^ - «*• ^ increases 'M? JSS>£ p further cn.ih,,™. of pr„ pL”^^ 

r u«l-, Jerols of Steel imports period. f*«» the company is aiming at, Britain. The expansion was iSETSL.? ^ during inevitably he a need for sharp ““"J 011 - r w . . ... the consumer, but with news- 

- Japan, according to Mr. ..^h* Nippon Steel maQUgm^ sales of only 600 to ,00 units ii,h 3 sfd purely on the predicted -i n w in to^t •.ntTmu increases a: a later date, when . The scale of this stockpiling paper C0V er prices already at a 

: hrit'Ahe. managing director dir wtor also said Petan£^agreed year. [growth nf the home car market. j,. v „ L .i ea riv hi.fn invi.ifl;' demand reaches an acceptable is illustrated by the fact that b j ?b level, publishers question 

Sown Steel to pay several dollars mdW than There arc oilier mailers of con- K He added i ha « Lada « & also *«? “ v * ™ ; level. Sweden’s stocks of chemical pulp their abilit . to raise 

^..^pon Sleek be tonnage pnws contracted m ecrn ln the Fn?noVl . n^y are ! buying a large amount nf com- Vn£!tian levels VmtUrrent While the problems of the rose by 25 per cent, in the first further 

■ > ' A"?; ^returned the first half. The new- price w worried about third markets,. . pnnents In Brilain. So far this in " a “ G • British paper industry - arc of six months to l.otu. tonnes. This Like newsprint, pulp prices 

«-s. j 1 ‘underjitoocL to be just over &0 where French industry is being ; vear his company has placed After a nu inner of predictions obvious concern domestically, ,s . a,so shown m overall pulp depend to a great extent on 

said. Chinese trade a ton. done far more damage Uian witli- more than f210,000 worth or of high growth in demand for Scandinavia’s traditional com- delivery figures, which were what the end consumer is pre- 

a ®reed to rmport At l^ini. tons. Japans sleel , n France. French capital goods orders with British component paper products in Europe, and mitment to the L ; .K. markets for down only IB per cent, in the pared pay f or the product, 

r . • - and . x - 5n1- I°. n .s of exports to China in the -coming companies claim that they- are i suppliers for items like spark possible shortages, in the medium both paper and pulp b as caused six months, while production fell j n lbg presenI economic con- 

in the second half six monins will be about twice being undercut by Japanese enm- plugs, filters, seatbelts, rear term, predicted growth rates fts own difficulties. ,d -'* percent. ditions it is unlikely that U.K. 

^ - i „ also wbat they were from January to p( . tit ; ors wbo maItc lcndcr s sys- window wipers and vinyl roofs, have now been revised down- Pulp mil’s in Scandinavia, hop- Although paper sales have paoer markets will allow the 

'a-FSO -™ 11 . larger sales in June (fiaO.OOO tons, according to u^matically designed to eliminate i Another order, worth £100,000 wards to 3.o to 4 per cent, ur ing that output this year would picked up slightly in Europe as price increases that bolh pulp 

■ - ■ vT^intOEmed sources in Tokyo the rinancc Ministry), but about France from third markets ini a vear. has gone to Triplex for less. be better than the disastrous a whole and some prices have and paper manufacturers need 

equal to the average level since 1 be j r V ( CW [heated rear windows. Scandinavian companies which 1974. hive bec-n disappointed increased, this has not been so desperately. 

-April. Peking stunned six-monthly ■* packages" were. — _______ — 

-these: trade circles by fi rs t negotiated in 1973 under an . ... . _ - - - - — 

’ '■ . *rejy catting its sieei imports agreement to -boost- trade ' [ 

the -first half of 1976 to bciween the two countries- \ 

- - ' jjog - rims , . Steel indu>try sources say. S X 

- . j- t u n nirr was it the more however, that China may want to X \ 

( WHATEVER YOU PUT INTO ALLIBERT CONTAINERS \ 


Japanese face difficult 
round of talks in Paris 


PULP AND PAPER PRICES 


"ST OUR OWN CORRESPONDENT 


Paris. Oct. 21 . 


A double-edged sword 

BY LORNE BARUNG 

THE RECENT decision by invested on the assumption of and there have been long shut enough to have any real effect 
Scandinavian pulp manufac- higher growth rates ore now downs earlier this year, on pulp markets. The U.K. has 
turers not to increase prices suffering, due to high interest Although a breakdown of profits been notably slow in returning 
carl}’ next year, as they had rates and a stagnant market from the different sections of in* to more normal demand. 


^ V" x • Patron* L the French Franec * ^ DSe exports to Japan sewn months of tbit, year! sales next year tn 12.000. up 25 and the Continent. 

SSS'TJS.ff-Sffvli STw 1 ?"* h ''“lYirta from ii|prr «nt on ih. enpoeted MS While it is ,lcnr 
S^ioyefa orgdiusauon. wtuch from Japan in *865 A»tt only 38 ihan tripled tn 34.SS4 while flfinre. paper industry ca: 

here to-morTOw\ Pvr cent, last year. , French shipments of cars to This target was spelled out St . n t bear a pri»-e 

^^..%^'^tWian..wtlieft is lead by Gallic courtesies will be Japan sank to a miniscule total > yesterday by Mr. Nigel Hall- inn of the additions 

r ’ill m rim rnfflrrttan TlKniurn hn n ^ . . r i , ^. n n.. i _ ........ ,.r . . i r^i « 


a chairman Toshiwo observed. There will he no of under 100 unit’: 

U? JffjLSSSS ^5?."?-. ..Th. Japanese st.ll have onlyi 


-L-- 


ia agrees to 
more steel 


"in push up uieir snare to U.K. y. — company twnicn is mainiv con- 1111 ,B “ W . — ana - , 5<a a tonne, of whicn none uml ,u duumunu 

levels. ; the L’.h. comes at a tunc when wrned Wl m forest products i tVveen pulp 2 nd paper pnees, bas be?n recovered. could result in the closure of 

Havinu accculed a ceilinc in 1 l £ c Bri * is h niolor manufacturers. Enso-Cutzeir Oy. will lav t .ff whn-h UJv. manufacturers have i n th e first six months of this atleastoneFleetStreetpublica- 
Brilain ihS JaSsc are dS5ert-i|j? roil ? h , ,he Soe ^% °i Mo J or about 13.000 employees for an pinpointed as one of their major £ predSon of mar- tion. and thus reduce overall 

S Sclffi oE El Manufacturers and Traders has av( . rage or 10 days each in problems, is regarded as a func- aLuntri to a lit«l» demand. 

Th J e n « r - “• ssViS-S-- Sf °h f e^ oM 

.'“rW K d h C ,r,hW' r “ Europe . ns- *-h. J52-™ ™ Sff es; 


Mies to Japan. 


J\: .itppon Steel. 


: ■ the six months and pay for 


*: ; - jot with additional quantities '^ anVk ’ hl ^* ^5 Chjn^e deal is 

- ' Chinese crude oil P ood news ,0 lhe ears ° r 

o.junese crude on. Japan’s sieelmakers .who have 

• -be policy switch. was. in part, been caught out by a much 
. ; .to the higher prices Japan siower-than-expected recoverj' ai 
: .'. j asking for its steel products, home. None of the major sleel 
■^the political struggle between producers, however, plan any 
licals" and “Capitalist major increase in production to 
ers:' which resulted in the roV pr the Chinese ; deliveries, 
■acc at least temporary of according to press reports here. 
! Hsiao r Pins who favoured In facl> tbere is a gow i chance 
•ased international trade, quarterly production will be 
had a maior influence on the dQWQ ( 0 the 21m. tons from 
ese decision. July to September, and since 

. Abe led a Japanese delega- Japan Is coming under hicreas- 
of the six major steelmakers ins pressure to put the Ud on its 
•eking for the steel talks exports to Europe and the U.S.. 
h took only a fortnight and some of that steel may instead 
the customary month or go to China. 

?r. • IBM has no orders from, nor 

e agreement for the second has it shipped any computers 10 
of 1976 will actually be the Peoples Republic of China 
uted from November to In a story ®n this page on 
March, but these delays are October 14 we erroneously 
ing 'new. Negotiations have reported that the company had 
y been completed in time to exported 370-148 machines to 
tit all the steel deliveries to China. 

Zai exhaust standards 
reate new obstacle 


WHATEVER YOU PUT INTO ALLIBERT CONTAINERS 

YOU’LL GET MORE OUT OF THEM 



Every efficient business must keep a close control 
on storage and materials handling costs -and it is in 
this area that Allibert Containers can offer immediate, 
cost-effective economies for almost every situation. 

The Allibert product range totals nearly 1 00 
standard or specialist containers - for engineering 
components, vegetables, textiles, bottles, foodstuffs, 
raw materials - indeed there can be few products or 


services that could not benefit from the economies 
that are offered by Allibert Containers. 

If you are a user- or potential user of durable 
boxes, crates, bins or trays of any size and 
description, we would be very pleased to send you a 
copy of our 20 page colour brochure. Or alternatively, 
you may prefer a confidential discussion with our 
Sales Manager. 


f TERRY DOD5WORTH 
THER obstacle appears to 
been thrown into the path 
luropeim manufacturers in 
hopes of building up car 
in Japan. 

an annnuncement which 
almost certainly raise again 
woe of hidden tariff barriers 
apan, 3 Japanese techno- 
al council said that none of 
1 lmanufacturers look like 
ing the 197S automobile 
ust standards on schedule. ' 
e report, which is being 
titled lo Mr. Sbegesada 
uno, director general of the 
-onment agency, added that- 
apanese -manufacturers will 
lie to meet the requirements. 
ie Technology Council for 
iction of Nitrogen. Oxide 
X) emission from automobile 
*s worked our th ereporr 
r a senes of meetings with 


the rune Japanese and 11 foreign 
manuacturers. 

The agency plans to enorce 
the 107S standards which will 
limit average NOX emission be- 
low 025 grammes per kilometre 
run from April 1978. 

The report said Honda Motor 
led technical development fol- 
lowed by Fuji Heavy Industries, 
Mitsubishi Motor and Toyo 
Kogyo. Five other makers— 
Toyota Motor, Nisan Motor, 
Xkuzu Motors, Suzuki Motor and 
Daihatsu Kogyo— are still in the 
experimental stage, but they are 
confident of attaining the goal. 

The report said the 11 foreign 
makers were pessimistic on their 
development of low-pollution 
engines. The 11 are Alfa Romeo. 
Audi NSU, British Leyland, 
Chrysler. Citroen. Daimler-Benz, 
Ford. General Motors, Porsche. 
RoUs-Royce and Volkswagen. 


In either case, please write, telephone or telex us for immediate action. 

HLLSBERT- containers that can take it. 


DONALD BOWES, 

National Sales Manager, Allibert Container Division, 
Berry Hill industrial Estate, Droitwich,Worcs. 
Telephone: Droifwich (09057) 422 1 . Telex: 339844. 
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Crade pact with Canada 
igned in Tokyo 


lx 
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IT CHARLES SMITH 
fADA and Japan to-day 
ed a document - entitled 
nework for Economic Co- 
ation- which is designed to 
InUse two-way trade and 
insrte current obstacles such 
problems of access for 
idian manufactured goods to 
Japanese market, 
ie signing marks the climax 
he visit to Japan by the 
idian Prime Minister, Mr. 
re Trudeau, which began 
?rday. 

ie Japan -Can a da “frame- 
c” document ir similar to 
which Canada signed earlier 
year with the EEC and -s 
gnerf 10 serve the same basic 
lose: lo assist Canada's 
is to reduce Us economic 
■ndencc on lhe U.S. 
mada bas a big trade surplus 
Japan (exports SI.3bn.. 
ills S76Bm. during the six 
ths from April to Scptcm- 
But the Canadians have, 
1 expressing disappointment 


TOKYO, Oct- 21. 

with the results of their efforts 
to step up manufactured exports 
to Japan. Canada would like to 
interest Japan in its Kandii 
nuclear reactor and in telecom- 
munications equipment. 

The Canadian Ambassador to 
Japan recently '■ stated publicly 
that his officials had been told 
by NTT, the Japanese State 
telephone corporation. that 
Canadian companies would not 
receive telecommunications con- 
tracts if they tendered for them. 

Japan's main concern so far 
as its' trade relations with 
Canada arc concerned appears to 
be that it may find itself forced 
to buy semi-processed raw 
materials instead primary 
materials as a result of Canada’s 
poliev of upgrading its exports. 

. There has also been concern 
in that Japanese investments 

intended to develop Canadian 
raw materials might be un- 
welcome or suffer discrimina- 
tion. 
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UP signs Lancia deal 


.Y TERRY DODSWORTH 

5THER EVIDENCE _ of the 
ig impact of the U.K. motor 
ponents industry on Euro- 
1 markets came yesterday 
t Automotive Products, the 
nington Spa clutch and brake 
pany, which claimed that it 
be lifting exports to the. 
I by about 70 per cent next 

ontracts already received 
ig new business won within 
' EEC to about £3m- in 1B77.' 
Jy include an important . new 
rift with Lancia; which is 10 
woriuce thrpe-speed AP. auto* 
^aljrie iranumissions tn ils Beta 
a ^ ie!, to be followed 'by a four* 


speed automatic for the Gamma. 

The company says that, with 
this new business, about 30 per 
cent of its total original equip- 
ment production will he going 
to EEC countries in direct 
exports. ' 

The contracts cover all AP’s 
automotive product " ranges, 
including brakes. steering, 
clutches and automatic trans- 
missions. A major, portion of 
the-new business Will come from 
France, where, the. company has 
links with Renault. Peugeot. 
ChiTsleri Savtdn and Berliet. 
Sales are also- increasing in 
Germany. 
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White Paper urges 


trade descriptions 


law for property 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


PROPOSALS to extend trade property's location, the type and 
- descriptions legislation into -the length of lease Involved, ground- 

- property field are contained in rent details, rateable value and 
a White Paper published yester- accommodation offered. 

- - day. Apart from the property field. 

The document,' which forms a where controls over estate 
.. review by the Director-General agents’ conduct has been under 

• of Fair Trading on the workings Amsideration by the Office of 
of the Trade Descriptions Act, Fair Trading for over a year, it 

' ‘ 1968, recommends that legisla- covers a wide range of subjects 
' tion should be in future cover affected by trade descriptions 
.' misdescriptions of houses, com- legislation. _ 

■; mercial property and land, if New provisions are suggested 
these are made “ knowingly or which would prohibit false eom- 
recklessly” by businesses. parlsons with “any other price” 
Private sellers would not be and misleading representations 
uable to criminal prosecution, about the price at which particu- 
aithough a large proportion of lar goods are generally offered 

* sales are transacted directly for sale. 

- between Individuals. Indications of “normal, 

The review committee, under “regular” or “usual” price 
Mr. John Methven, former should be deemed to mean the 
Director-General of Fair Trading price at which the goods were 
---• and now Director-General of the previously offered. 

SF*SS£Sit£- B “ Wbile^we Where a trader makes com- 

r a crept that profwsUmtd bodies J*!!?-. “f r 1 °^LP rev iS u f 

have high standards of be- ?. nce ; tt . e onns of .proving that 
haviour which their members 
must observe, not every person 



hew 



are lowest on record 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


the goods were offered at the 
higher price for at least 28 days 

dealing in property is a member 

of one of these bodies. should be P laced m ium - 


1 We think members of profes- 
sional bodies have as much to 
gain as anyone from the avail- 
ability of criminal sanctions 


Absolute 


The provision of any services, 
accommodation or facilities 


against those whose standards which ^ not ^ 

ar « . . . the description previously given 

Even if some statements under the proposals, be- 

about property would escape the comc absolute VSnce. This 
new provisions because they would place statements in this 
relate to pnvate homes, tins fieId or f ^ same basls ^ tte 
seems no reason to sacrifice doscr ] P tjon of goods, 
control over all other statements v * 


about property.’ 


Reduction 


On misdescription of goods, it 
is proposed that legislation 
should be extended to cover, 
specifically, misrepresentation of 
The committee appreciated the supplier or distributor, his 
that the extension of legislation standing or capability and the 
could lead to a reduction in the contents and authorship of 
number of details given in estate books, films and recordings, 
agents’ particulars. But it There should be powers to 
believed basic information would extend this list and require dis- 
' still be available and thought closure of information 'about 
that “ a diminution in the un- legal restrictions on the use of 


substantiated hyperbole” would 
. be an advantage. 

: The White Paper suggests that, 
as a start, legislation should 
- cover statements about a 


goods. 

Review of the Trade Descrip- 
tions Act, 1968. A report by the 
Director General of Farr 
Trading. SO, £1.35. 


THE INFLOW of new orders for Total new orders received The flow of orders for the 
the engineering and machine showed a marked increase in Massey-Fersuson-Periuns.. scheme 
tool industries had picked up July however, at 9 per coat, to r e-org anise the Folii& tractor 
from a very low level by July, higher than the previous three moustry, wMeh could amount to 
according to statistics from the months and 32 per cent, up on flOOm., has begnn a make Itself 
Department of Industry to-day. the corresponding period in- felt and orders from British 
But the new orders were still *»75- Leylgids ^ dnuum cannot be 

outpaced by sales. As a result. The performance in the home ™ w a ay ’ ■ . 

order books continued to shrink, market— where new orders were New orders for. the engineer- 
Orders-on-hand for engineering 34 per cent, up over the three- ing industry as a whole were sig- 
as a whole were the lowest on month period — made up for the nificantly affected by some large 
record. disappointing intake from over- oversea s co ntracts gained by 

Those for machine tools, at seas which was 24 per cent £om_6 electrical engineering com- 
£19. 4m., were the lowest since down. . P anies * •' 

1973 and represented no more - The Apfil-July increase in new 

than six months’ work. Home SJilcS orders, was 221 per cent 

In June, orders on band had ■ New home orders were down 3 

been £195 Jm n which thfe Indus- The machine tool industry was Per cent -over the same period, 
try Department said last month hoping that MACH 76, the exMbl- giving a total Increase of per 
was about the lowest acceptable tion at the National Exhibition M -the intake, 

level for the industry. Yet the Centre last month, would give a The level of sales remained 
July, statistics, published in further lift to home sales, hut above the inflow of new orders 
Trade and Industry magazine, it has yet to be seen what Im- however, so order books fell bv 
show a further slight fall in pact higher interest rates .will 3i per cent during the three 
order books. have on these hopes. months. 



‘confirm 


Colt Cars 


rights’ 


By Terry Dodrworth, Motor 
Industry Correspondent 


RAF wants 18 more Harriers 


BY MICHAB. DONNE, AEROSPACE CORRESPONDENT 


more 


THE RAF is seeking another 18 normal attrition rate (with air- to spend .the money on 
Harrier jump-jet fighters, worth craft lost through crashes) and aircraft, and the Air Force 
about £25m., to top up the continuously revised estimates Board has put up a proposal to 
present force, both to meet of the strength of opposing the Treasury for the aircraft 
revised estimates of Warsaw forces. involved. 

Fact combat aircraft forces and The RAF would like to have • - The Government should 
cover losses of aircraft in train- more of both the Harrier and reject any further cuts in 
lug and other tasks. the Jaguar jefcstrike aircraft, defence spending, Mr. Ian GU- 

The original RAF Harrier but it recognises that under mour, Shadow defence spokes- 
order amounted to 107 aircraft, present stringent controls on man, said yesterday. Any such 
of which nearly all have been defence spending, it can only cuts would further damage inter- 
delivered. Also under develop- expect approval for limited re- national confidence in the U.K. 

ment is the maritime Harrier, placement aircraft. — 

of which 25 have been ordered. In the . past, it would have been 

Production is nearing completion able to finance most of these T axrxr nn fmiricni 
onthe 118 Harriers ordered by aircraft itself, by the tight mJCtj till lUtlUMU 
the U.S. Marine Corps. housekeeping it has been under- . . , . T 

Extra RAF Harriers, therefore, taking, cutting bade on support SOllRllt l)V I lit 
mid help keep production and non-combat - activities to J ■ ^ 

going, pending the receipt of release money from its annual 
the further order from the US. share of the . overall national 


By Our Labour Staff 


Marine Corps for up to 340 of defence budget for front-line air- THE TUC is asking for a meet- 
tbe AV-8B improved Harrier. craft. ing with Mr. Edmund DelL the 

. The RAF requirement is part The cuts in overall defence Trade Secretary, to discuss its 
of the normal process of keeping spending of the past two years, idea for a levy on the tourist 
the Air Force's front-line units however, have meant that it has trade as a way of expanding 
up to strength, to meet both the to ask the Treasury for approval publicity. 


COLT CARS, the distributor of 
Japanese Mitsubishi cars in the 
UJfL, moved quickly yesterday 
to squash speculation about its 
future after recent suggestions 
that Chrysler might assemble 
Mitsubishi vehicles In its 
European plants. 

Colt said at the London 
Motor Show that Mitsubishi 
Motor had confirmed tfaat. it 
would “ protect and guaran- 
tee ” distribution rights' of its 
European Importers. 

“There is no possibility' of 
Chrysler taking, over any con- 
cession for the distribution of 
Mitsubishi Colt cars ■„ in 
Europe" the statement added. 

- It appears to draw a sharp 
distinction between the manu- 
facturing activities of Mitsu- 
bishi and distribution of Its 1 
vehicles in export markets. 


Two-way visits 


Senior Chrysler executives 
have visited Mitsubishi plants 
. in Japan to examine, manufac- 
turing methods and pollution- 
control techniques. A delega- 
tion from Japan is expected in 
Europe for a similar purpose. 

- Mitsubishi’s contract with 
Colt Cars, which is 51 per cent 
owned by a consortium of 
British businessmen and 49 
per cent, by Mitsubishi, has 
seven years to run. 

There are Mitsubishi con-' 
cessions with entirely indepen- 
dent groups in Norway, Bel- 
gium, Holland and Finland. 
Negotiations are going on to 
establish distribution networks 
in France, and Germany. 
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THE DESIGN submitted for a may be as low or lowest!* .> 
steam-generating; heavy *v water the case of its predecessor 
reactor should be seen as a' pro- although this is self-etfdhf . . 
posal for discussion, not a final desirable aim. it- should^* • 
design, the Commons Select x&ade an absolute ^ requln; 
Committee oir 'Science- and Tech- irrespective of cost” ; . 
nology, which Is reviewing the. ' safety emphttii 1 - • 
reactor, ^was; told yesterday, - . changed. in recent years,} 
The Health and Safety Exfecu- now -thought necessary 1 to ■ . . 
tiveraid that the-Nudearitisthl- .greater weight to-t&e pos$i -. 
la turns Inspectorate — now part of ai^cjraft -crashes, gas'clat ■. 
of the Executive— bad "yet to '.tenant-, front other “fao 
conduct an overall safety review; ‘Improbably • severer 
and expected to. see substantial and even earthquakes.- .- ' .. / 
changes proposed in the coming it wiis a condltiop of licei " 
months. -howeva, that thejjrobablL '' 

There would be “ substantial ' '"severe- radiatiott— those-': 
disadvantages ” Tn altering the caused- injury or death to p.- 
faasic safety policy, which was outside' : ,tbe plant— should- ' ' 
that some precautions had. to be very Tow: ' odds -<rf 1ml : to r 
taken regardless of cost— those year against had been-sugg.. 
set out by Euratoin oh radiation -Less., severe - accidents * £ 
protection — and others, aimed at have a much .higher .pro bat- - 
cutting risks still further, should of ’-say "1,000 to , one-- 
be taken where they/were judged # Work has bdgiin ori^fa 
reasonably practicable. . .. ... a single set of rules about : 

Sucb further precautions far tec0«n from radiation-.- - 
normal operating conditions -h'ad workers and- 'the “• 
been set out by tiie Central Elec- Health and .Safety 
tricity Generating Board concern- announced yesteaday 
ing existing reactors.; ;-B Janies MbDotwiir writes, • . 

. /. . _ . _ Ralph, Nader, the U-lL'ent - 

Acadents - .- . mentalist,- repeated ,lh. Ljp-' 

^ last night thit themaMrem . 

' ®°«5?!S55S- ““tal priority was Shtft ' . 
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with the CEGB guidelines, was : On the “ economics.AlMia 
mandatory. • nuclear power'- ^i&dastzy 

Dealing vrith acciderit coridi- pubtic 5bsiS&* 

boas, the Health and : Safety ^ energy gap shwSd; ' 


Executive said: “A new reactor 


by increased industrial effic' 


-use • of •ccrirnjnt 


system will be' judged on-, its 

merits. _ • - 4. energy sources , and devetop; 

“The probability' of . accidents, of solar energy-- /j'- 


THE OTHER SIDE OF RUPERT -MURDOCH 





The ups and downs of 




the Australian 
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BY KENNETH RANDALL 


MR. RUPERT MURDOCH trans- 
formed the Australian newspaper 
industry with the simple con- 
cept that in spite of all the 
problems of distance V and 
regional difference, Australia: 
had reached a stage where it 
could support a national news : 
paper for general readers. 

He has never quit?* proved 
that point -The new?jpaper ;he 
launched in 1964-^-Tne Austra- 
lian!— has lurched fftnn magni- 
ficent peaks to apnrttin troughs 
without ever looking secure. as 
a commercial entity: 

The transformation has been 
in the rest of.fbe industry and 
has tended to leave the Murdoch 
empire behind. 

There are no reliable figures 
available, however, to show that 
it ever paid its way. All the 
evidence suggests that It has not. 

Effective control of The paper, 
even excluding that exercised by 
Mr.' Murdoch himself,, has 
changed no less than nine times 
in its 12 .years and the peak 
circulation appears to .have been 
about five years ajo at about 

IfiO.noo. 

Given the' problems of the accompanied 
Australian market, that peak 



trial: action. Because of its 
tetri 1 of facsimile produetjof 
' " '.five cities, if-said; The A'ustrt' 

couHf . : nbt withstand priri 
strikes, even though' it was 
slble to' bring but, with .' 
■bunion: labour, • toe blgger^el 
•papers of 'the groupin- Syd 
tfie : himie -base. ' 

: : Vif Mitrddob's: Australian 
ship. Is vtdrierable; . ax both s 
- : weil knpwr.lt has beeh sin 
'out Tor. unfon ketidri before 
Mr.^urtoch has'effectively \ 
..•..toe^threbf pfdbsure to brin 
many of his employees as 
' ."siwiB; iririto ■- hit side. : - ■ 


technology 


, RtlPERT r {■r.-Btaa.niAa, nmnrlafAn 

icpmpazued the .change: ...The- _ T tt. 


•'The present- sitnation difl 
bwever- in that, the netire nf 
::.jiaper -'industry, in Australis 
poised, on toe edge of t 
jidtogiral revolution; and t 
Targ^ ^xttot. the short-term 
come: 'is. beyond the control 
“Mr. Murdoch and. hia fel 
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resources. 


The financial strength 
of Merrill Lynch 


How it can help you meet your financial needs worldwide 


A s of June 25, 1976, Merrill Lynch 
had equity capital of over 
billion. That’s more than twice the 
capital of the next largest U.S. securities 
him. But Merrill Lynch is a lot more 
than a securities firm. 


We’re also bankers to the world’s bankers - 
and to many of the world’s largest corpora- 
tions. In 1975, we managed over $26 billion 
of public and private financing worldwide. 

Ia the United States., we’re investment 
bankers to six of the nation’s 10 largest banks 
■ including the three largest. 

Last year, we managed the largest ister- 
jwtional underwriting in history for a Japanese 


firm - a $100,000,000 issue. We were a leader 
in raising capital in the U.S. for all lands of 
international issuers. 

In Europe, we recently managed a Euro- 
bond issue that raised $50,000,000 for 
Britain’s largest bank and we were a leader in 
Eurobond financing for U.S. and inter- 
national issuers. 


Well managed assets 
We have the capability to manage financing 
of this magnitude in part because we have 
well-managed and extensive resources. 

For example,' Merrill Lynch has no long- 
term debt And our working capital is in- 
vested to facilitate normal business - not to 
speculate for our own account 


Along with this financial stability, we offer 
unmatched international placing power.- 
Our network of branches, subsidiaries and 


affiliates .gives ns access to literally thousands 
of institutions and to millions of investors. 


Afcrrfll Lynch Iacemadonal A Co* Menfil Lsnch Ftegce Ffenoer Sr Spilth lot* MenHJ Lnub Gc 
Smmatf Inc. -Van ill Lynch Irnmurirrnal Rank Ltd-, i« Of toe Mertiii Lynch & 

tww at c nww a u i. 

amxhn mt and aSIianala: Aba Dtrabi, Amsterdam, Athess. BaferaS^Baffeetena, 1 

BoeoMAim. '«wi. D ti M i-M otf. Fnakflur, Gmeva. Hamburg, Hong Koac. Kuw 
Lugano, M*c.td. Manila. VoLm, M.-'mcnJct* Panama Cirr, Pan*, Romc, Roncioam, Sao Pauio, Semi 
Sydney i Taipd, Tokys> Vienna, Zaticb. JOutvmtiiKln.Td>an~ln& financial Serrica Co- 


Government 

Inc. 



We also offer impressive trading capabilities 
in stocks, corporate bonds and government 
issues. And we offer the assistance of a $6 
million a year securities research operation. 

Contact Merrill Lynch 
There’s still more to the story of Merrill 
Lynch’s financial strength and international 
trading capabilities. In merchant banking. In 
financing. In commodities. In research. 

For details, contact the principal of your 
nearest Merrill Lynch office. 


Merrill Lynch 


Merrill Lynch 
International & Co. 


^ .tribunals wil have as m 

represented a commend able per- of all that had gone before -and r 

forniance. despite wba* must alien terdtory to the 

have been an enormous drain on band, of “ origin a Is.” . . v. *..’i..S,S2S J ?L2SLS ,a i23 ; *2*« f i 

the News Ltd. srotip’s financial The guiding hand iatiwaca^^p fi . iatwd ”® e “ 4X1,1 011 w 

sa sk SsirssL EfiT 

It prompted one of those performance, of The Australian “« l "^4* r n ^ naE , 

make-or-break decisions which in last yearis tense -dleetlon cam- editors,- edit ors-m-eo let, a pi 
have been a fetore of Mr. palgir to ^ the ' point.; where : the e*™* - and, now a publisher. 

Murdoch's remarkable career, journalist staff, of .the newspaper,- ..Turnover rates, among ms 
■nie. next step, he told senior went "on strOtevito, disassociaie Serial ana journalist staff in 
staff, was to make The Austra- themselves' from' the political group have come to be regar 
Uan essential reading for every bias' of- toeir. mployer.-^ . a* a barometer of the Aus 

off-course punter in the country. When -The Australian 'lianas fluctuating' fortunes. 


Guiding hand 



No more long-haierd emphasis appeared on-; ^yedne^day this- The impresaioh ' In - Austn 
on politics and the arts: bright, week., after A' break of, nearly « 

fnntlv AVAn nyirrlfw. . ’.V i _ •• J?*: * ' 


. „ — ,, .. now is that Mr. Murdoch’s } 

' eve ” PossiPy oows cover, -week because- of disputes with sonal interests : are In Lom 
wirn a comprehensive- sports the printers’. union; It carried a and New -York" rather tf 


lection was the new order of ibe tvxgTtezij&y frank item setting .Sydney, and Adelaide, where 
aay - . : ;dortr. 3tb:: ;vuinerabinty lo r Indus- career began. ' . t . . 
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Leaves London 11.30, arrives 14.35. 
Call your. travel 



'■'•OiconxS 











.‘Urc Financial Times Friday October 22 1976 


HOME NEWS 


New colour tube poses 
problem for TV makers 


FOtffcTH REPORT OF ROYAL COMMISSION ON INCOME AN0 3WSW-TH 


Poor are 


Br MAX WILKINSON. INDUSTRIAL ST AW 


THE BRITISH set- 

making industry has reached an 
important turning point because 
of the development of a new tube 
technology for colour sets. 

Next month. Muilard. the only 
British maker of television tubes, 
will convert a second unit of its 
Durham factory to producing the 
-0 AX. a 110 degree tube with an 
“in line" gun. li is honing to 
• onvert most of Us production to 
the new type- of tube quite boon. 

The 20 AX is claimed to be 
mom reliable, to produce a 
slightly better quality of picture 
and to allow substantial reduc- 
tions in fhe complexity of 
circuits. 

It is a t>pt* «f tube now u*ed 
in most European sots, making 
it an essentia] for British manu- 
facturers if they want to increase 
exports. 

The British market however, 
i« sun predominantly for the 
earlier SO degree tubes with 
three colour guns in a "delta" 
pattern instead of ” in linr." 

The relative .slowness or ih«- 
British io change to the “in 
line" luhes is partly the result 
of the dominance of the hie 
rental companies which buy On 
per cent, of the colour sets 
produced for the home market. 

By contrast, in franco and 
Germany most -sol* ere sold 
direct tn customers who have 
become accustomed to the newer 
type of tube. 

The Philips group.' which owns 
Milliard, has changed all n-i 
continental sets 10 the 20 AX 
tube and is anxious to bring 
Muilard into line. 

Hard to change 

Tms change is presenting the 
other British manufacturers. of 
which Thorn is easily the largest, 
with three basie options. 

First, they can convert their 
*ets to accommodate the 20 AX 
and tie LheinseUcs lr» Muilard 
■or other Philips subsidiaries 
making the same tube. 

Second, they can opt for line 
r>f the other lin degree “in 
lire" Iuops. RCA’? in America 
and Toshiba's in Japan are tb" 
main options. Although these 
three brands of tube do roughly 
the same job, they are not inter- 
'.nanceablc. 

They require different vult- 
.-gcj and different circuitry, so 
that once a manufacturer" has 
tooled up a production line for » 
particular tube he would find it 
difficult to change. In this vital 
respect. “ in line ” tubes are very 
different from the earlier types, 
which are almost interchan go- 
an-c. 

Thirdly, a decision enuid he 
put off for a year or two and to 


continue to produce a majority 
of 90 degree delta gun seif, 
where the three colour guns are 
arranged in a triangle instead of 
a straight line, for the home 
market with a small volume of 
the newer t>pe for export. 

This third option is attractive 
to Thorn which makes most of 
Its colour sets for rental rather 
than sale. 

The company sees ;• Steady 
demand for 90 degree sets, which 
are still slightly cheaper anti 
rather more vconomicj! on elec- 
tricity consumption. 

Its large slock or delta sets 
with an expected life of six to 
eight jeara inevitably makes it 


An analysis 
of a turning 
point 

in Britain's 

television 

industrv 


cautious about generating public 
demand for the newer 
technology. 

At present. Thorn imports 
most of its iubi‘% fr'-m RCA. 
About 15 per cent, of ihem are 
110 degree tuuc s for sets 
designed for export. 

Although Thorn has ‘wen deve- 
loping belie:'' relation* with 
Muilard through the “group of 
three" major manufacturers. lhe 
company is still understandably 
reluctant to buy tubes from its 
main U.K. competitor 

Apart from price considera- 
tions. there is also ihr rmtcntial 
problem *of a supply bottleneck 
if the colour lrlevi-wn market 
should expand rapidly as it did 
in 1973. 

The interest? of Thorn and 
other rental companies which 
make their own seis may not, 
however, coincide with the long- 
term national interest of the 
industry as the Government now 
sees it . 

For competitiveness :n the 
European market for colour tele- 
vision sets will depend greatly 


on. having a large volume nf 
home production in the same 
product as is exported. 

Thus Muilard would iise to ex- 
pand annual production of the 
20 AX from the im. expected to 
he on stream 6y the end of the 
year to 1.5m. in the next year or 
two. At t'n-.j volume the com- 
pany expects economies of scale 
which will make too tube very 
competitive, 

3Ir. .lack Akernian, managing 
director of Muilard. says the 
company expects to be able to 
meet the whole of the l.'.K. de- 
mand by thp end of !97T. If the 
com pan v r.biainod a lontracl 
from Thorn that alone would 
mean an extra 600 jobs in 
Durham. 

At presenr a 22 inch colour 
tube, the dominant size in 
Britain. co*ts about £30. while 
26 inch tubes cost manufacturers 
around £70. 

With the total l" K. demand 
for colour sets of around 1.6m. 
sets, the import of tube; ny 
manufacturers outside the 
Philips group would add about 
£50m. to Eliklm. tn the balance 
rrf payments deficit. 

Forced to import 

At present manufacturers are 
obliged to import tubes ;n some 
sizes which, fuiunving the closure 
ot Thorny Suelmersdalc* plant 
earlier thj.x year, have nu; beer, 
made id Grunin. Muilard says 
il plans to nune a full range of 
tube sizes, but currently all 
smaller tube.-? (IS inch to 20 
inch), accounting for a third of 
the market, have lu be impc.ted. 
many from Japan. 

Thorn is nun producing a; the 
rate of lin. to 600.000 a year: 
Philips and P'e account fur 
350.0U0 i>> 400,000: CE*': and 
Rank togc«her produce 200.000 to 
250.000; and ITT. Dec, a and 
Rediffttsion together produce 
150.000 tn 200.000 

So far. the Government ba- 
llot been directly involved, hu; 
efforts will inevitably be made, 
possibly through the National 
Development Office, to encourage 
the British television industry u- 
agree to the nuxumim co-ope ra- 
tion. 

For unless high volume can 
Vc achieved with a fairly limited 
range nf products lhe prospects 
for beating off Japanese competi- 
tion in the home and export 
markets must he dismal. 

Quite apart from allegations of 
“predatory pricing” by the 
Japanese and claims for their 
high efficiency, their total volume 
or television production now 
equals that of the whole of 
Europe, with- a capacity of some 
tOm. sets a year. 


BY MICHAEL BLANDEN 

THERE WAS a furl Her moi' p 
towards greater equality of both 
incomes and wealth in 1974. 
according lo lhe la tear analysis" 
published by the Diamond Cout- 

.The report issued yesterday Is 
the fourth to be produced by the 
Roya- Commission on lhe 
Distribution of Income and 
Weaith. headed by Lord 
Diamond. It represents . the 
commission's second sel of find- 
ings relating to its standing 
references io investigate its 
subject in general. 

The report on the stand- 
ing reference was produced last 
year and the commission, has 
also published reports on tun 
snpcific subjects: incomes from 
compaires and higher incomes. 

The latest document has three 
purposes; 

t. It updates the statistics pre- 
sented in the first report. The 
Commission says: “We think It 
prudent in a period of rapid 
change and high rates of infla- 
tion "to issue a further report as 
soon as additional years' figures 
have become available.” 

2. It describes the results of 
analyses of the distribution of 
income where these have been 
carried Further. 

3. It sets out the work on which 
the Commission is engaged which 
will advance the study of the 
distribution of income . and 
wealth and describes the progress 
made by the Government Statis- 
tical Service in implementing the 
recommendations made in the 
first report. 

The most recent figures on in- 
comes. covering 1973-74, show a 
15.1 per cent, rise in the mean 
in co me as shown by the Blue 
Book statistics, from £1,614 w 


1972-73 to £1JS37 • "before tax. 
After tax, the mean income row 
by 13.6 per cent, from £1.353 to 
£1.571. in a period when the 
retail prices index rose by 10.4 
per cent. 

"These figures indicate in- 
creases in average real incomes 
of the order of 4.3 per cent, 
before tax and 2S per cent, after 
tax." says the. report. 

Between the two years, the 
share in total incomes of the bot- 
tom 20 per cent, of income units 
increased from 5.S to' 622 per 
cent. “This was a comparatively 
targe change in one year.” 

At the otber extreme, the 
share of the top 20 per- cent, 
declined from 42.7 per cent, of 
total income before tax in 1972-73 
to 42,4 per cent, in 1973-74. The 
combined share of the three 
decile groups - (tenths) 
immediately above the median 
level hardly changed, but that or 
the 30 per ’cent, 'immediately 
below the median fell from 1S22 
to JS.O per -cent. 

When incomes after tax are 
examined, the share of the 
bottom 20 per cent, showed a 
-reater increase, from 6.8 per 
cent, in 1972-73 to 7.4 per cent 
in 1973-74. 

“The consequential reductions 
in percentage shares elsewhere 
were divided between, the decile 
immediately below the top 10 per 
cent, and the 30 per cent, just 
below the median.” 

The report continues: “The 
improvement in the position of 
the bottom 20 per cent of 
incomes in 1973-74 occurred at' a 
time of substantial change. 

Prices increased by 10.4 per 
cent, cm 1972-73 and average 
earnings by 12A per cent. There 
were a number of special factors 
such as the raising of the school- 


DI5THJBUTJON OF PERSONAL INCOM&rrBLUE BOOK; 1959 to 1973-74 
Percentage shares of income, before and after income fax, received by. given -quantile groups 


" Quantile group 


Top I per cent ... ...v. ...... 

2-5 per cent- 

6-10 per cent. i '. ^ 

Top 10 per cent. .V. 

11-20 per cent.. 

21-30 per cent. ............. 

31-40 per cent"- ............. 

■ 41-50 per cent. .: 

51-60 per cent 

61-70 per cent 

71-80 per cent 

'81-90 per cent l 

91-100 percent. 


Before income fax 

1939 1972 - 73 : 1973 - 74 % 

To ; V 

8.4 .. . ~6,4 6.5 

11. ^ : : "10.S -• -10.6 

9.5 9.7 4 ■ 9-7 


After income tax. 

1959 1972-73 1973-74 

-at - - a ' ■ . 0k 


29.4 

■26J) 

26.8 

•: 25.2 

23.6 

15.4 

15.8. 

15.6 

15.7 

35.8 

. : J2.fi 

- 13U". 

12.9 

. 12.9 

-13.2 

10.-7'- 

- 11.0 

. 0-2 

• 11.2 

11 J2. 

s.i 

•: \ : ;'92» • 

9.3 .. 

.9.9 

9.3 

r-5 

' •- . 7.5 ' 

.7.5 

7.2 .. 

8.0 

' 5fi :: 

•v ^ 5:9 

.. 3.8 

616 

6-5 

•" 4.4 ' 

V 4.8 

4.7 

-5.2 

5.5 

- 5-3 

5.8 

1 . 3.5 
.1- 3.7 

- 6.0 

. 6.S 


DISTRIBUTION OF PERSONAL WEALTH INCLUDING 
OCCUPATIONAL PENSION RIGHTS; 1973 and 1974 

Percentage shares of estimated personal wealth, .by given quant Up 
groups of the total population aged 18 and over. Including and 
excluding occupational pension rights;' 1973 and 1974 

1973 1974 

Excluding including Excluding Including 
o ecu pa tnl. occupatnl. oeeupatnl. occupatUl. 


Quantile 

pension 

pension 

pension 

pension 

group 

rights 

risftts 

rights 

rights . 



*r 
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Tup 1 per cent. ... 

28.0 

25.1 

2.5.0 

20 2 

2-3 per cent ' 

22-5 

20.3 

22.4 

21.8 

6-10 per cenl. . 

14.2 

13.6 

14.1 

14.0 

11-20 per cent 

16.5 

18.0 

16.6 

17.6 

21-100 per cent. ... 

18.S 

23.0 

21fi 

26.4 

Cumulative basis 



h 


Top 1 per cenL ... 

28.0 

25.1 

25.0 ■ 

20.2 

Top 5 per cent. ... 

30.3 

43.4 

: 47.4 • ' 

42.0 • 

Top 10 per cent. . . 

64.7 

59.0 ••• 

01.5 

. 56 J). . . 

Top 20 per cent. ... 

81.2 

-77.0 -. 

78.1 - 

73fi 


leaving age ("whicU reduced the' 
number of low income -eamers). 
Stages 2 and 3 of the statutory 
pay policy, which .'allowed higher 
percentage increases, at. ' the 
bottom than at the top. .and tbe 
“three-day week." 

“ft is not possible to isolate 
the separate effects of. such 
factors." 7 . ' 

More recent .figures for earn-, 
ings from employment take the 
report- up to the April, 1973 new 
earnings survey. •' '■'■" •' 

• The rates of increase • 'of- 
median earnings since -April. 1974 
disclosed by Ibis survey were " 
substantially -higher than the 
change ib the- irides. of retail 
prices, particularly'. for women 
because' 'oF- progress towards 
equal pay. They' .show that 
changes in the dispersion of 
earnings of manual men between 
April 1974 and April 1975 -were 
very small, having regard to the 
Increase or oyer 27 per cent, fd 
median earnings during. Lhe 
period. - V 

“However, the most striking! 
feature was a drop, in the ratio . 
of the highest percentile.. -to -the 
median for non-manual men" 
from 327-1 to 297.5 per cent. The 
NFS figures. support the gener- 
ally held view that the earnings 

of the highest phid nnn:mamuil 
men increased at rales lower 
than those for other groups 'of 
employees." 

' The"report'.thsrr examines the 
effects of taxes and social service 
benefits. “ When taken together,, 
taxes and benefits reduce the 
income r of the upper income 
groups and add to the income of 
the lower income groups, .thus- 
lessening the degree of in- 
equality in the distribution. , 

: “ This effect is largely due. tn 
cash benefits and direct, taxes. 


since "benefits in kind, and pen).: the shares of. the groups i 
indirect. taxes together have little immediately below the top 1 per j 
effect on the ^distribution.” cent, were virtually . constant ) 
. The report Includes some- new over .the period, . 
analyses assessing the. effect u£ “The Tall in the- share, of the ! 
excluding r people ' who are top I per cent, between 1973 and ) 
-included. -.in' the statistics for 1074 was in the same direction I 
only part of a year ; ‘and addingas the trend, but above average ! 
back - deductions Trom income . .5 } 7Cw This was largely due to! 

allowable lor tax, such as mort- the exceptional fall in stock mar- 1 
.gage interest. , - ket prices. ' • 1 

Land and company securities ■ 

mm z \ 

■ fh^ff2o au (^ ii ! 

against 6.2- -per cert: : m the TioSop? 5 

-original' Blue Book distribution „ JJJt ^M.eaS and^ for 59.5 per 
u •* up . chan- nf tiv> ton itfu'npr ®* gross assets among [ 

individuals- with net' wealth 


the bottom 20 percent is'7.0 T 

against 6.2- -per cent:. fir The ! 


ariFthe -shMe-ofi foe too 20kber ^ ^ nt - 0[ ^ oss ***** among/ 
nSl ^ is 418^ .S£ii'42?S5 in «»viduals- with net' wealth 
2 hl ,v ' - against 4J.4 ^tr v ^ u?d af £200.000 or .more. 1 

Considering the distribution . Taken together, these two j 
of Wealth, the report finds, that groups .. of individuals owned; 
in 1974 the. total value of -per- -more- than 45 per ; cent, of all I 
sdnal - wealth- -in --Great Britain peraonall-y-neld company sccun- [ 
was estimated at £211-8bn. This, ^es- and- over 55 per cent, of all [ 
compared -With v£l73.9biW.- for personally-owned. - land. . The. * 

1972 and £203^bn. Tor 1973 : fall t decline in the price of land, and • 

values at current, prices). . -^company shares thus had a dis-i 
: . Though -the. ; latest- two- years . proportionate effect at' the top,, 
show: little change^ there Were end of the ' wealth . distribution '. 
significant changes- in the asset and the observed decline in the; 
composition, '^arith'tthe dominant share of the top T per cent, was j 
ehangr in 1974 being the; Sharp above ^rll a reflection of this | 
drop In the value of cbmpahy factor i 

securities/ An alternative .measure of| 

“ Estimates of thc distrLbution wealth. Including the actuarial ! 
of wealth among persons show value of entitlements to occu-i 
that 25.0 per cent, of " personal pational and State pensions: 
wealth was .owned by .the top 1 shows a rather lnoreequaldis- 
per cent:, of lhe adult population, tribution. -with the shares of the 
4T.4 per cent, by -the top 5 . per top I. 5' and 'TO percentace 
cent, and 61.5 per cent, by the group* in 1974 bein^ estimated \ 
top 10 per. cent. -The ^iresporiil- .at 13-8: 30 0 and 41.1 per cent., • 
ing figures For 1973.were 28.0 per respectively “ - ! 

cent., 503 per cent, and 64 J per - Commission otcthel 

cent - V; . •.* .•, . Distribution of Income, nroi 1 

“ The . major- change between Wealth. Report .\'o 4: Second * 

1973 and .3974 wa^ thus .the sharp Report on the Standing Refer- { 
fall in the share of tfie top f per ence. CmeL 6626: HMSO. £1.83. 1 



Jaguar XiS: fannehed September 10th 2975. 

“Superbly engineered anJ designed, perhaps the quiete>: and mr**: 
comtbrtaWehigh performance air on European ixnds" FuiancLtl Times. 


Triumph TR7: launched May 19th 1976. 

, a comb mat ion otpositrwconmyjs. welt Ktlanced stj<r=nshvt and 
flexible rmwor gave except ion il Jmeabisirc." Car !ccr.un\ >. 


Last vear, the Britfeli motor indue-tn c^rticialiv 
took on the new name ot Levlynd 

Firsr. rhev launched the most luxurious. mc*5r 
expensive iind most exclusive Jaguar e*. er. 

And the Xjb. along with n g*.Kxi deal of env^-. 
attracted a lot of foreign buyers. 

(At present, export orders are ssunJin*: -H o - or 
the £10 million mark J 

Just one month after the XfS came tht-loux. 
Princess range widi its innovatory arid 
successful wedge design. 

Then, in May this year, appea red j revouiubiu: 
new sports car: the TR7. - 

And to round ott they ear in superb srvic. 
Levland Cars announced its cur oi tomorrow; the 
new Rover .3500. 

NoV\ . to iaimeh exciting new cars like these in 
cne >'t'ar mav seen i extruord marv eiiough. 


fc mm 


Ley land Cars went one better. 

Tor, at the same time, ihev introduced the "kind . -■ 
v * arninrv no other manufacturer v\ ould dare:. . 

b’jperyoyer. 

ith Supercov er vou get a parts and labour " 
guarantee tor the hrst eweive months ( mileage is 
unlimited). 

’I ou're erititled to the full benetus of AA 
mcndxTship (including tree roadskle assistance. Five . 
Trawl Service, legal advice etc l 
^ ou qualify tor tree .A.A Relay recovery serviq?. 

It vour car breaks down arid cant be fixed on 
the spot the A A will transport it to the nearest ... 
Ley land Cars garage ( in the mainland L'.K.X 

And as Levland Cars have the largest sales and - •> 
ser\ ice network in the country (wjth;2round 2.6CX? . 
garages) it won't have hir to jiiv ’• • . , V ' 

One last thing: before you take delivery of \ our" 


One last thing: before you take deliv ery of \ our" v A- m - 

V . 3. , a y 0*:- ~ \ Ro -Asr. 7r tufttjpr.. Cart Sai'er. Wi ni. Pnttcess' vanuet? Pias. Sher pa. ' >i - . - '’(ife' '•* • ‘‘ ; J- ; J 


car it's given a tree 69-point checkout . : . • 

- ; So vouniay never ne^^Upercoverinthefet 
' place. r. V : ■ ' •• ' ■ • •• ’ 

But even if you don’t its good to know that ^ 
it'sthere. • /• v . ■' '• , 

Iu5tifaabiy theru with a hrst year like this behind . 
them, ^Levland Cars feel prettyconfident 

You can too. 'v- v' ; 

Because Leyland Cars mean greaEcars. And a . 
great deal more. . .. _ . . . - . - / - r /* > • ;•’ .>v- •: 
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Macmillan appeal finds few backers 


Party leaders share same 




proposes 


dislike of coalition 



CONSERVATIVES seeking a —not so many controls but a : j 
greater stress" on energy con*, great deal of financial- racen- . 
nervation called in the Commons . tives." V -- ■* v ■ L-' - r ~ 

yesterday for an annal “ energy . Dr. John Cunningham, Etiergy » . _- .^ r ^_ 

budget” . .Under Secretary, maintained- ] IlfllllrV 

were considering the .that the Government had already A* J 


MPs 


Rees plans 
talks on 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Commons report stage of the set a good example for energy 
Energy Bill — a measure received conservation. The Governments, gy |oHN HUNT " 
^ - t—j- should not he - - 


hw th<» Pornmnns from thp Lnrds.- determination 



recall their Igck of achievement and emergencies. 


vandalism 


MR. MERLYN REES- Home 
Secretary* told the Commons 
vesterdav that he is to have 
early talks with police chief 
officers on vandalism. 

Sir. Anthony Steen tC.. Waver- 

tr?e) asked Mr. Rees if he wh 
aware of the deep concern which 
existed among tenants on many 
large council estates hit by 
vandalism. 

The worry could perhaps be 
lessened if the stigma of being 
council tenants was removed. 
People should be allowed to own 
their own bouses, control their 
own environment, have the 
power to manage their own 
estates, and free themselves 
from the “petty bureaucracy” .iF 
lncal government, Mr. Steen 
argued. 

Mr. Rees replied that the 
Question of vandalism did not 
only apply to council house 
areas. It was extraordinarily 
difficult to deal with, but he 
would be taking the earliest 
opportunity to discuss the 
subject with the police. 


MR. HAROLD MACMILLAN'S type Government, anyone 
call for a Government of national have thought that Mr. 
unity certainly united nearly was seeking to disrupt 

evervbodv in the Commons The element out of step on the- Adley, u . . u* voct 

i«h y .»\oM mS"iS ^ ™ v 

iss — - w*—*. ssa* sav to *ssssss2fs 


certain extent. . ‘ -investigation Into allegation! 

Dr. Cunmngham ^tlwt^e ^^^ ee J! p 5 could not In 


the Poulson case because o 


firmlv on the Despatch Box. said none From Mrs. Tbatohere-wben TL t C and 4 ] ie CBL had all agreed 
flativ that he was there as loader he suggested that many people al lasl year's Chequers meeting 
of his partv— “and that is the must have been “ stirred ana on necessarv priorities, for an 
only basis ’on which I remain inspired ” by Mr. Macmillan s industrial strategy, 

ht VlbJ%S^mm Thatcher that woulihKr 

vehcmentlv resumed the party interested Mr. Heath if he had __ uwf , ^ ig oi _ 
dog-fighl ‘during question-time been inhis^ex-leade^s seat below a Ion g lime.” 5 




to take 


Certainly, he would not spurn 


exchanges on Mr. Macmillan’s the gangway to 

broadcast of the previous night, has also put forward somewhat ^-g^ons tap. «*«• the CBI 

r,f coai,tlOTS SU ss SSSSUTSLit 

ing to say: Most of us would 


** Xn. T don't want tn sec a 
coalition. I think it would be a 
disaster for this country/’ he 


benefit from a 
This nod in 


national effort.* 
the direction of 



"ft Liberals, in the shape of from aaothet'Torj- baSmher. HrtffjSpi*? atm* m- 
Mr. John Pantos. ™ ~r {^CABAS- 


Th.; wnwJ-taWk'itatSfc Ln^common-if Mr. CrfaghM't ™« the previous nigh, «« an 


of a national-type Government 

: in common — u air. ^auagaans u . .. . .. . .. _ 

Pardoe called single-party recent speeches and the CBI's it !°, d f l 
Government policy document, the Road to recognises mattne pi 

But apart from the Liberals, Recovers-, were compared. ' iVnimint^nf ^noiftinTfciM^ 

and an element of support on the If only the Prime Minister bankrupt of political ideas. 
Tory backbenches for a national- would translate his speeches into 


Next week’s 
business 


COMMON'S debates next week w ill 
be: 

MONDAY: Retirement of 

Teachers f Scotland) Bill. Valua- 
tion and Bating (Exempted 
Classes) Bill. Sexual Offences 
(Scotland) Bill, second readings: 
motions on safety of sports 
grounds. 

TUESDAY: Insolvency . Bill, re- 
maining stages. 

WEDNESDAY": Race Relation* 

Bill. Lords amendments. 

THURSDAY: Industry (Amend- 
ment) Bill, remaining stages. 
Local Government (.Miscel- 
laneous Provisions) Bill. Lords 
amendments. 

FRIDAY: Land Drainage Bill. In- 
ternational Carriage of Perish- 
able Foodstuffs BUL National 
Health Service fVncational 
Training) Bill and Endangered 
Species (import and Export) 
Bill, second readings. 

MONDAY (NOVEMBER 1): 
Debate on Welsh affairs. 

Lords business is: 

MONDAY’: Education Bill. Indus- 
trial Common Ownership Bill. 
Supplementary Benefits 

(Amendment) Bill. Aircraft and 
Shipbuilding Industries Bill. 

TUESDAY: Education Bill, 

report: Dock Work Regulation 
Bill. Electricity (Financial Pro- 
visions! (Scotland) BUI. 

WEDNESDAY: Rent (Agricul- 
ture) Bill: Motor-cycle Crash 
Helmets (Religious Exemption) 
Rill: Rail Bill. 

THURSDAY: Licensing (Scot- 
land) Bill: Agriculture (Mis- 
'•Hlaneous Provisions) Bill. 

FRIDAY': Supplementary Benefits 
Bill: Education Bill: Supple- 
mentary Benefit (Amendment) 
Bill. Energy Bill, and Com- 
panies (No. 2) Bill. 



It was therefore wisest for 
Labour MPs and their part)* to 
continue seeking to overcome 
the country's difficulties. Mr. 
Heffer declared. There was also 
condemnation from the Labour 
side for the “ tax hand-out' " 
which it was contended the CBI 
wa« now demanding. 



30UMJ eHougn, w mirouure o - . Fnpr _. Secretary 

new clause was defeated by 154 contro i g as r petrol and eJectri- " The 


announcement fit tb 

to 133, Government majority 21. w -cvnuvi s«. h— «“« ««— - ce mttorts, yesterday, by MJ 
The new clause proposed that • -..•'■■■ James Calla gh a n - represents: 

the Energy Secretary should .Conservative - \ frojlt bench jsnjSdeh change of mind on th 
make an annual conservation spokesman Mri Trevor Sk'eet said part of tiie Government, 
report to Parliament— a kind of Conservative policy, wgs to separ-.. , Only the previous day, tb 
“energy budget” ‘ ate permanent from . emergency prime Minister bad indicate 

It also urged that before powers. , . . .. to the House that he w a 

making an emergency order, the There was-ne objection to iheAgalnst any specific Inqrtr 
Minister should consult com- use of controls/ in a genuine Into the allegations which fa 


panies and consumers affected emergency, but ifa precedent for -been made fn Jhe^ Observe 


*o a controls in normal times was . newspaper iastSnn day. ■ 
established - th ere would be no T< y ^ ste ^ aY r ^ T e >1 f, 8r ^ < ?.^ a 
Mr. Rost said the Conserva- Umit to their qse in bther Indifs- « was in the pnoucftoteref 
tires did not seek more restrio- tries.' .Conservatioi£ :-Was best .that, a _tuii . ana .xaonugi 


and justify his action 
Commons statement. 


live laws. “Tt needs a bit /of achieved by price controls— cot iptppry shmtid l» # camed oal 
.tide and , great deal of earmt r^Ution^ £ : j SS 

Labour MP#ithdraws 
N ational Front remark 


MR. JONATHAN AITKEN 
“Many people inspired by 
broadcast.” 


that public concern should h 
satisfied,” he declared. 

Sir: . Meriyn Rees, Hem 
Secretary, who b standing- h 
as Leader of the House, dtofhi 
the sickness of .Mr. Hicfae 
Foot, will start talks with (hi 
other politicar parties wlflifa 
the mzt few toys to decide tin 
committee’s terms of reference 
■ - It win have full access ti 
police papers In the Fmdsoi 
. case and to any evidence ii 


A LABOUR MP who accused the . Rees, Home Secretary,! for Sow 
Tories of “ never demonstrating ]qhg the police film of. the peace- 
on any occasions— except on odd fill demonstration at the visit 1 of 
occasions with the National President Geisel of BrariL. in 

Front” was ordered. to' withdraw May 1976. would be availabfe for js 

the remark by the Speaker. Mr. police training purposes. , and,. if - the possession of -the IRrects 
George Thomas, in the Com- it would be destroyed. «f Public Prosecutions.- it ii 

though they may be— and bring- mons yesterday. Mr. Rees gave the assurance anticipated, that it will be se 

ing aCTeat deal of hardship." Mr. Martin Flannery (Lab:, that the film would be used only upbefore the newParHamen 

_ .... Mpq Thatcher accused Mr Hillsborough) made the comment for training purposes , while it open# on November 17- am 

Mr. Callaqhan agreed that a raliaphan nf runnine awav from during a Question about a police served a useful purpose but that, that It. will sit In private, 
risht view had to he taken of rMlitv nn his re«ird he had film of political demonstrations, it would not be kept after that. Unless ' the. terms e 
the tax burden— and he indicated nparlv : trebled unemployment Mr. William Whitelaw, deputy Mr. Skinner said:. “It is of the reference stipulate otherwise 

that in his opinion. Britain v-as brought the pound low. reduced Opposition leader, demanding utmost importance that ‘outride the ^emmittee can recommeni 

not overtaxed in comparison with industrial Droduction and in- that the remark should be with- agencies do not see films of that nay : pefalty Jt thinks fit In 

some other Euronean countries — creased inflation she declared, drawn, said: “Mr. Flannery nature, especially because there eluding^ imprisonment, a Am 

including YVf>c t Germanv. Mr Caiiaehan said when be knows that to be totally untrue." were Brazilians en that film who dr expulslen from membership 

,d heard the anneal for national Amid uproar, Jflr. Flannery at would be placed is difficult of the House. The House, a 

the circumstances if-tbey wanted to whole, would then dedde ti 
.. BraziL" 

could not understand why 

the Left wing” that the situation spurious^such a call is.*’ the National Front was not an the police wanted this film for 

was too grave for the country to Mr. Pardoe. Liberal spokes- illegal organisation. - ' .. training when a film of a. noisy 

continue being bluffed by Mr. nian on Treasury matters. When the Speaker then, inter- demonstration, such fa a National 
Callaghan's avuncular optimism, claimed that the lack of enthu- vened, commenting that some Front one, would be of more use. 

What was needed nhw were siasm for poatition was confined remarks were considered often- Mr. Rees repeated the film 


■ — -- - in i . v^aua£iiaii miu u. 

It was after this that Mr. heard the appeal for national 


Aitken broke in to argue that it unity from Mr. Macmillan, and first, refused to withdraw the circumstanc 
wac now obvious to all except contrasted it with the behaviour remark, supported by other go back to 
those “who wore blinkers on of the Opposition — “ I know how Labour MPs who pointed out that He could 

l «r> winn” »ii,rotinn ‘ : _ ..it •’ tViA T^otinna! PmM wac -not an th* nnlirp 


accept . or., reject the re com 
mendatHm. ' 

. Mr. Callaghan made H plait 
yesterday that the coramittri 
would confine itself to the cast 
of the three MFs and woulc 
not extend its inqiylries - U 


Mrs. Margaret Thatcher left no doubt about her desire for- 
a Tory Government “ with a good majority.” 


r were siasrn for coalition was confined remarks were considered offen- Mr. — _ _ _ — 

“truly national solutions to the onlv to the “professional prize- stve, Mr. Flannery withdrew his would not be made available to .w ™ 
deeo-seate dnational problemSL” ficliters in the House." There comment but added that be was outside agencies but added that People Jn conpectlM 

said Mr Aitken. was considerable support for it, sure the Opposition would now police officers did have to .be 

Mr. Callaghan dismissed this he believed, in the country. . supply adequate proof that he trained. “No attempt was made 
intervention. “1 believe in the The Speaker had to conclude was wrong. " to disguise the fact that the film 

poliev the Government is pursu- the noisy exchanges by calling air. Dennis Skinner (Lab, was being made and no effort 
ing. ’if we can hold to that, we for order. Bolsover), had asked Mr. Meriyn was made to film spectators. ;■ 


Pay beds Bill warning by Tories 


THE GOVERNMENT'S controvcr- Lord Wells-Pesiell said there practice than carry out the pro- Germany where their skills were medicine will remain in this been put tor the Government 

stal proposal to phase out pay was nothing hasty or arbitrary visions of this Bill- respected and appreciated. country and remain Indefinitely, ^tch had tonourably^dto- 

beds started its long haul through in the way in which the phasing- He M j d: * We do not bave She warned: “We. in this The importance of that cannot be charged Its obligation to P^dudt 

the Lords vesterday. out of pay beds was to be done, plans to abolish private practice, country, have got to learn to live exaggerated. - a Bill in. conformity with {fie 

me uoros . esieroay ^ Government had ex- is to foster hSmoni together or we shaU die through Lord Goodman said that be- arran ?« m ?? s “4* ^ end the .. 

- ...ainprl timp and tim* acain the- n .i ...u. a <:eries of self-inflicted wounds.’ m, — consultants <itnkc_ wmyii 

mean 


with the Poulson affair. 

He turned down a suggestion 
from-. Mr. Max Madden (Lab, 
Sowerby) that -a tribunal o! 
enquiry should sit in public ti 
carry but a wide-ranging inves 
tig* tic a Into all tihe matters 
arising from; the Poulson case. 
-Other- Left wingers were 
also dissatisfied with the Prime 
Minister’s- proposals. Mr. 
Dennis Skinner (Lab-, Bo Is 
over) called for# full debate 
pn the matter, in the Commons. 

The investigation by the 
Select Committee does itol 
fffett the wider ' Governraeni 
reappraisal of. MPs" privilege 
was promised by Mr. 


Bishops lead 

Christmas 

demo 


Thp Health Rervicps Rill will . w»b..iiusbi .««u_ uur aim is to tester narmony , f „ “ L.ura uouaman saiu ue- - 

ean thaL withm rix months of plau,ed V me nm l aga ^ ^ between all the people who work a senes of self-inflicted wounds cause of a consultative document consultants stake. . Wednesday. That 

its lOiW privare ™ s ° n f ° r g J lv ! ns lhc , Health in the National Health Service For l " P“bUshed by the Department of Lord Goodman' warned that if. SSo^eonSSF MPs’ 

beds in Ni^ hospitals will 5 Se 7\™* ? 0 , a ^ ft* P° wer ft « n ’ and in the fleldjof health for the «id that he could not see Health and Social Services, the the Government allowed .people- immunity fiWpraroutioi] for 

iS JpSr -g.sSgg”'" — -a-'S! "“i-. w-.wai.y aa-saa as-jaajaSYiSg- 
EtSS- “*■ “ «*.«! gnum tffsSSSS SYSHS a a.' 

S. “sjyssi™ S3SMU4S? aj. a™ Z&SSFJgtimsi w 

when the Government's Vmin«- rhic ^-o ne aI urgent re^ufat^ of licensing of new ones. would again be trotlh 

said there WgrcL certain 
changes that, the doctors sought 


Remaining pay beds would be exisience. / aince me spring or. rnnwvatiw snokesman \" v r-—--* «* auuiuuui muxu, 

phased out under the supervision 1975 when ^ Goverament’s said *that ^ ^ ne al . ftT lirse ? 1 ft q ^ ■ f hcenfiin S of new oflefi - woma 

of i i Health i Service i Board mde- ioUcy of phasing out paybeds contentious SS^rfVh?5tiJ£ PaAv The Government's problem bad He 

pendent or the Secretary of “ne^fieds meMOre ’ Sbewraplained that “SS^SS ^n that tt bad a number of cfaang 

Lord Yfells-Pestell said the co- for acute treatment in- the il 


BRITAIN’S homeless will be the 
*’ scandal oF Christmas. 1976." 
tsy the Bishops of London and 
Southwark in a letter to clergy 
in their dioceses. 

Dr. Gerald Ellison. Bishop of 
London, and Dr. Me rvyn Stock- 
wood. Bishop of Southwark, are 
planning to lead a march through 
London's West End a week 
before Christmas in support of 
the Crisis at Christmas campaign. 

The campaign serves the 
.tingle homeless hv providing 
food and shelter for thousands 
over Christmas. U was estim- 
ated there were 100.000 men 
and women in Britain who could 
be called single homeless, and 
10.000 were in London alone, the 
bishops said. 

Thn disused church or St. 
Mary's at Lamheth, where 10.640 
meals were served to the home- 
less by volunteers last Christmas, 
will he used again this year. 


existence in the same hospital of private sector would have ^ tvi 

a small private sector and public become available in - London peop j e wanted this Bill 
heal tit provision, had come to be alone. simply wishful thinking, 

regarded by many patients and a This would bring the total Although it was called the 
large number of people who number of private 'sector beds Health Services Bill it did 
worked in them, as “ socially for acute treatment in London absolutely nothin; to improve 
divisive and a source of griev- to about 2,000 — almost half the the care of the NHS. 
ance. dissension and sometimes total number .of such beds in the ft phased out 1.000 pay beds 

whole of Britain. ' , “ - ‘ s — ' T,_ ' ' " — '— 



was demands, which were- a threat to wb&r. it' meant Tfils .reasstufince 

%5c!.2L2 nce be - f0r an l he personal comfort of patients shoofcrbe given. 


XHS patient. 


(£«&, Nottingham W.) that the 
dfaerver article involved a 
Breach Of privilege, was re- 
r^jected by the Speaker, Mr. 
George Xhomfa. ■ 

Thomas said that 
aceoroihg to precedent a com- 
plainr had to be made at the 
eariiest- possible opportunity. 


Demands 


confrontation. 

It was morally 


UUIU, UB £kvtru. VUUBM- inwsiuie upiwruini|>, 

and the continuity of the raeaJth He did not belftve .tigt^tiie . In hip optalon no relevant facta 
scheme. present situation .. iteefi -na^e -had emerged- on . Wednesday 

The Government had bad to ariseo-lf It had been tresied in . concerning the article which 
deal with this situation. There a differtnf way. were notknown on Monday, 

had been an increasingly cor- \ 


was morany indefensible 
that those who could afford 'the 
high cost of private treatment, or 
insuring against it- should be able 
to arrange far non-urgent treat- 
ment .sooner than if they had 
relied on the NHS. 

Lord Wells-Pestell said that in 
the real world we had to face the 


Good faith 


Immigrant repatriation 
dismissed by Minister 


, . . „ . - . From the cross benches. Lord . 

from the National Health Service Goodman, on whose compromise roded atmosphere where a num- 
and Introduced ne v controls oropnsaU the Bill is based, told ber of consultants bad gone on 
over private hospitals and their p eers t h at the medical profes- strike. 

building and maintenance. “It sion had been given an assurance Lord Goodman said it would 
creates a. kind of medical ^ t h e former Prime Minister, be the highest foUoy .If the 
There were also a number ow a pa rimed. • gf r Harold Wilson, that they wore suspicion were allowed to remain 

welt-advanced plans for increas- Lady Young said it was gener- f re? jry { 0 defeat this Bill am0 ?S doctors lhat private 

ing the number of acute private ally thought that private patients ,f d,ey w^'hed- medicine was In peril. Private . . 

facilities in the country. All contributed about 123m. a year . medicioe was indispensible for THE IDEA of repatriating im»i- tawny if it was Goverome 

tbc Bill said was that if it was to the NHS. It was hard to Hl, *,|L'°h v;' ,r° a health* itierii«ti rmfo«ir,n in nr^ic R* tn««-h*n xmllrv tr* rei*» «i«^no 

fart that some rationinE of the a hospital of over- 75 beds out argue, especially at this time of J? 1 3 * J ™‘ hi 

heallh ^eiviS \£ i "ratable. London, or over 100 beds spending cutbacks, that NHS 

Bui was it lo be effected in J. n London, then the Secretary 
terms of clinical and social State must know about 
needs, "r on the individual's Lord Wells- Pea tell 
ability to buy a higher priority Government's a&aurc 
than the clinical condition war- good Taltb in respect 

riwtiiaf the 5 pnonS > nmM n be vieweTwUh f suspicion !" S 11° d^d fttofnrce in Deceniber.it' would not to provide additional fact 11- troversy ^chle^d by talk of. repatriation. 

assessed on clinical- and social not expect to do anvihin-* *e easier for British doctors to ties for NHS patients, but to The Bill represented pretty . Mr, . . -■ Slchaiel .• AILon . (t- . immigration,. . something-.'. 

Soedt alone, he said. further in the matte? of private Poetise in Pan>. Holland nr reassure the doctors that private fairly the proposals that had Barksttm. :Ash) demanded JtQ^l^^veQrjtyoggg^. 


a healthy medical profession in grants ;M should t-ot be touched policy -to relax existing control 
this country. with ? bai?e pole '’ oy any of on immigration, in view of con 

If the Bill was allowed to ao the major, politic?! parties. .Hr. menta at the Labour Party cor 
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daily non-stop 
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Chicago. 


Leaves London at 12.30. arrives 15,00. 
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Mulley criticised over Tameside 


RNANCIAL TIMES REPORTER 




MR. FRED MULLEY. the for- 
mer Education Secretary, »*■* 
severely criticised bv five Law 
Lords yesterday for trying m 
force Tatueside Council. • »" 
Greater Manchestpr. to abolish 
its grammar schools 

The Lords' JudqpienL h**- 
tivered yesterday. " will en- 
courage the nine • local 
authoritiev> Mill resisting the 
Guvcmincnfs rmuprehensive 
school plans, although the tech- 
nicatities of the case concern 
only Tameside. 

Lord Wilbeforce. in particular, 
read the Government a stern 
iecture on respecting the wishes 
of parents and their elected 
council which has .important 
implications for the new Bill 
designed to enforce comprehen- 
sive schooling. 

The Lords uere jiving judg- 
ment on an order issued by Mr. 
Muiley telling Tameside council 
to revert to a comprehensive 
scheme for its schools agreed on 
bv the previous Labour council 
'After the May elections, the 
Conservatives scrapped the plan 
and announced that they would 
preserve the five grammar 
schools in the area. 

Mr. Mulley used Section 6S of 
the 1JH4 Education AcL which 
gives the Minister power to 
intervene if a council is acting 
- unreasonably.** but the Law 
Lords said that he was abusing 
the intentions of the Act. 


He had faded to draw a clear 
distinction between his own 
opinion of Tameside councils 
policy and the reasonableness 
of their action. 


Dilemma . 

Lord Wllberfnrcp commented: 
“ After the electorate, mcludinc 
no doubt a large number oF 
parents, had voted the new 
council into office on the plal- 
focn lhat some selective ba«is 
would he preserved, in say that 
thi* created a "dilemma” for 
parents, with the undertone that 
tins was somethin? unreasonable, 
appears to me curious and para- 
doxical. 

"Parents desired to have the 
chance of selective places. The 
new council was giving it tn 
them. If they did not want 
selective places they had no need 
and no obligation to apply for 
them, 

“Unless the fredom of choice, 
where no such freedom existed 
previously, is intrinsically an 
evil, it seems hard to understand 
ho wthis so-called dilemma could 
be something unreasonably 
created." 

Mr. Mulley failed lo take 
account uf the obligation of a 
council to -Implement the policy 
t«n which it was elected. Lord 
IVilberforec said. 

** I comp to the conclusion that 
the Secretary of- State, real 


though his difficulties were, 
fundamentally misconceived and 
misdirected himself as io the 
proper manner in which to 
regard the. proposed action of 
the Tameside Authority.** 

The judgment will not directly 
affect any o.f the other councils 
which are reluctant to change 
to a comprehensive system, 
because Section 68 has not been 
invoked in any other case. . 

Instead, the Government is 
concentrating’ on a Bill rum- 
before Parliament which will 
require local authorities to sub- 
mit plans to go comprehensive 
and give the Secretary of State 
powers to impose a timetable 
for implementing them. 

' Only nine of the 104 local 
education authorities have 
refused to submit plans so far. 
They are: Tameside. Trafford, 
Essex. Kent. Kingston. Sutton, 
Bexley Redbridge and Bucking- 
hamshire. - 


'.-•.'-V: -• ", '--V- • ^1 'itC-V v-L 

shortage of money for new build- salely ah' the andersUBdj^.tbaa 
ings arid equipment that will be the , refusal of' tedeSea^^mioni 
needed- - lb cooperate 

mdanXteiCvJhe' councils 

ng that^Ut 'curly generaL ^^ - “ SW* 8 ta 5 *BaBwr iaes* 


In: 
are " 


election will .put-' it? Cooserv- ^ - Later, ' >.;-e,vjd€uW v^however 
atives Jfirpowef. • * . . . showed that ‘the bunetr- ianne' 


The BUI has run jnto- trouble ft S* Vf. a ; Panel of . teachers t 
in the tords, where U fas been 


A further 30 are said to he 
dragging their feer on the issue. 
They have submitted plans, bur 
their timetable is much slower 
than the Government thinks 
desirable. 


Even if the Bill becomes law 
in the current session, it is likely 
to he several years before 

councils enn be forced' to change 
to the comprehensive system, 
particularly in view of the severe 


amended to allow ■ local . Lord DipJock said the 1944 Art 

authorities ...to keep;.; same had been promoted by a eoali- 

acadomic selection if they choose., tiofl government si a time when 

Vj» it jni&ir’c - tiiApMeiit' ta W8S «K»rb politieaL agrep- 

Yejderd&> s judpneni ta uiwre on social purpose of 

lo stiffen opposition tn^ the Lords 1 fcducation. ■ 
and amongst Conservatives In the • ^ • - , " ' . 

Commons and encotjrage them to The Act placed the provision 
we disruptive . and - rfeiaying ^edi^nte ihe hands of loral 
tactics' education /authwitief. The 

r f .. ; / ■-,> Mlntetew' fuacUons, apart from 

Lord Russell of Killowen said eotttribnting to thc cost, were 

it was a most serious matter ior on 3y aapervisory and Wa. power 
the organisation of education in to . - fetter a itkal authoriiv's 
an area lo be taken one pf_*e diwfie Oh the method of impje 
hands /of the local authority by " natiOQB] policy was 

central government . on - the limited, 
ground that the authority Vfan » . i*. .► it 
troposia* to act -unr^on>U^ 

“Wstory - is replete with. pupfl- ^eieetioo proposed by 
genuine accusations of unreason^ TmoBsiAMnd ' a ■ similar pro- 
ableness when all that is ihvplvei cednro adeplea-in the London 
is disagreement, perhaps Pfa- Borough Of Barner between 19^5 
slonate between refaanaWe ^afl iwo-wera unknown to the 

people, he said., - l)#p|TOs«nt.bf EdUcatiW and 

Lord Dllboriie said tlte Qne^a ix<tf RiStilabr6 'tO th* "Minister on 
Bench Divisional Court— the.'fiiar Jfwne M ahta year. - , 
to bear . the case— had ‘itlven Mr Mfotater ;had.a^k«5 the": 

Mulley -utr order the 

!.lde to' comply n'tlh-'bis dlreo roteonably. 

Dnn. tb« wt*w«:^eald bnly.fcive pcea 

That decision had : been bated ^ v:U --.iV; VC-.' ^ 
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. The switch from traditional, to microfilm methods 
of information storage is admittedly expensive, but equally 
the benefits in cost, time and space savings can be forcefully argued. 
Increasing sophistication of equipment and methods is adding 
to the attractiveness for commerce and industry. 


j THOUGH THE technique . df alJy, as well as the cost of paper. Personnel records are jadt 
} capturing information— a docu^ it *is no longer a question of and work. study documents: ' 
i ment, a drawing, a cheque-^ whether to go over to microfilm tured on. roll film. . ; 4 \ 
j micro^lm is simple, Uiere- ate or not, but rather when ■ il-The immediate result _ 

. j many forms of microfilm output should be done to .avoid total been the custoxnarysayftj* . ' . 
:and many types of reading and. breakdown in finding important office space md reference v ' 
'reproduction equipment- to: documents. ■ Buf the real benefit wilt: 

j choose Trom. The newcomer or Every large manufacturer of whea SWEB moves to new t 
would-be user, ho weve r .\vell- aim devices has his show- . year - T1 ? ei ^ o' " 




informed otherwise, iseaslly p jece ms ralla tion . which fends be no break tdconfmuity y - - 
lost m the wealth of equipment- h- «rnf»raiiv_ th*.hie*efii *nd ; ~ fiv * years records of the 


ALTHOUGH MICROFILM stor- 
age of company documents has 
been available for more than 
half a Century it is only in the 
latter post-war years that 
va ious forms of microfilm 
techniques have begun to 
penetrate deeply into business 
and industry. 

Yet there are many organisa- 
tions who would benefit very 
greatly Irom the efficient storage 
and recovery of the information 
on which they function but still 
hesitate to take the admittedly 
expensive step of reorganising 
thci* archives and day-to-day 
running data on a microfilni 
basis. Why this is so is hard to 
explain, for any management . 
should be able to cost the time 


lost m the wealth ofequipmeiKto be. generally. tbe>. biggest yef™ ‘ ■; 

land recording /retrieval methods most expensive he; has iastaUed Kegwns operations .caw-;... 
he could be using- .V • .7 datc . But they; are devertbe. ^ ^ ? ne .... ■;> 

j How is he to choose between , i e3S instructive . to- read about . AmostraevitaW.y natiny. , 

roll film, .magazines. Jackets, to get an idea of what the; tech- sard te the way m which . 

; microfiche, aperture, cards; and nique can cope with.' international market for pi ^ 

j folios, or select the mosrippro- For instance, '. Tosco ..Stores >:■ 


. i . - — — - - . — “r "rr‘ * . r ui JuaiAutc, , • 

binary digits per square inch so! pnate method of finding the in-; a decision to look at micro- m ? ter l~ s i 


Cutting down on 


Uiuai » ui-ua WCI suuaje mni w ■ t . . , , . » iUUI\ ueuvuu iu iuw 

tiiat a four inch 'by six inch fichej formation quickly betweep cdm- filming ^ - a solution to filing -““TO™ ““ ' 

would contain 20Um. bits. Access automated computer re-; Bottlenecks as Tccendy as June 

time to any of the information : trieval. odometer numbering, 1573. The main problem - was tased 

is Z,ZZ ZZL* 

ciated wi.l; 3D represMtations,^® knows ^ 
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filing space 


By Ted Schoeters 


uaieu wiui ou rcprcseuiauuua , . . h AcfH-fipvaert in n&rallel wif 

of solid object and reproduc- * thaT 1 . . . ■■ - /•'' .'the Cheshunt headquarters of ^SJfL JJ? 

Uons of holograms have the,, The answer is simple. Let hpn the company. Department 

somewhat %rartlina property of :lake 1,16 time t0 g< ? t0 01X1 ^ managers also-- wanted more partly from the appeararjc 

Svi^ a v,ewi the i^re2ion i “°, re seminars at the Micro- Xmation to be kept in the. 
that the image he sees alters as | \°l U r * Sl J™ pe i® ^ tr ^ e W ?^. ffies for longer periods at the JJl e - 

he moves hi* head. This is due where they work, it .was • of. companies n^fang. wha 

to the interferometry technique i2j^ ber f 2 nJ?A 2fl f ‘h Un 1 ?“ l ^!‘ ult imalel y decided that three rtimwort 

used to rapture the primary i Sf ,nt 7 of sets of equipment ^ costing spme - lQ c ‘jPJJ epa ® 11 

image which stores much more K^fhr Associ * ti6ri ’ £20.000 and supplied. -by vBell W J?” 

information about the object ^ and Howell, .would be installed * fea 


the 


than an ordinary film Infonpa- i w * lieh include an Introductory ^ £ Vreounte. one in estate « Jmtec’s cap! It; is un, 
non about any part ofthe ! ^ extremelyvaluable aild pensi ons and one in equipment desired • by a , ■ .;■ 

■ihioi't riictrihutilri 9i>mc« I ® et of ^ histDtT seminars and n*™™*! and waees record^ Pany 1 « very^smair: : - 


object is so distributed acrossj^ 101 nisioiy seminars ana ^onnel and wages records. P«*y w-iucn ■ my^TOff . = .: ' 

the hologram that a verv laVse ? number of workshop sessions ^ . -v •; terms of the multi-oattoiisls - , - 

wasted by production staff in a portion of this can be destroyed! Ejj nJSJip nf^he^mphnirn f 6,n, J 4- *1 whl j|Li saw J, J ? 1 M , m ?!■ ' " 

fruitless search for nccessaty is, forcing new- solutions. Apart going or have gone that way— various versions from semi to before the quality Df the repro- 1 ^ que and jJ^tEUS ' needed ana the latter did; ^ .. 

details, or in f ailure to find fnmi an increasing use of cum- some use five to 10 torts ..f fully automatic duction is sensiblv impaired. *ISL a “L™2 r ® a J >oul ' . . . Z' supply— yet-^so went ahead", . 

copies of invoices or other puter output to microfilm multiple forms in a single Meanwhile increasin°Iv i»,mi ha „ (U .» I the ST° b ^ em ,? usl JIf ■ n . * Accounts uses a planetary built it. • ' 

documents which have been (COM), major banks are going night’s run. cheaper and more powerful ^^„^i£ Prafic , Rppllca 2? n ‘iJ h f re wlU caracra shots rf docu- First machine in the w . 

lost in transit and — especially in over to microfilm storage of Meanwhile, in ihe general microcomputers and memories rtatu,™ ho^l 100a i i *- e a ^ npl ® * op P or *J , “*y. t0 9 ues ‘ mcnts on aflatsdrfacej and a tobeinstalledwasforwntsf ..-- 

ft™™. nf fiistompr Tpi-ordc area tif micrnfllmino tprhniaups v ,.u p u ,; U “ i leiuoncs recorders readers become a tion speakers and delegates. .. . continuous stationery, camera to County Council, where *it’ •' . • 

fl!w ™e ed e^d 6 1 o OS wjr[ t a? n wUI be °T toh™ much 'now technofofv t- ^ndiing id" recover^ problems rtor^l But | manager who ^ ^ore wriho™ tf-- : " 

l ° ^ ^ entlV fndi “ led th lh " gr ?’ th ma 3 ^- lo^em^a ^Ucated.iumiiations. because of the speed of advance ‘■^riefrto^el^“ C a^te work freJSSK S «r 

Th Jr rrLS fl _ rfl ?* usa8e '*** computing y ^ r _ fQr ^^ d e '7p^ n a U Is significant that one bov- in rnicroelectronic and asso- Well, there can be no dnfr'in open spool. Estates and pensions image up to AO s&e. tiia' = “■ •’ - 

JaX he tn In? c,™ ' ind “ s . tTy , wol J ld . only , be that provides highly automated prnmeilT department which haa ciated technologies: | management to-day who' has not ( faking short lengths <• of Atm 33| ' x - 46} inches Pies'- f ' : ' 

ly^em in a'big oSnisation- Sn hi the number ol retrieval of information held on room for! heard of a number qf computer suitable for updaUngV . using ; a Cburtauids'^and Lucas areb. > 

'* ' o U g Ur o ai|I->dUUn rPuUCUOn 111 Inc lUlIDOPr Of . m _ n... 14 V t . DrODlGin is looking at thp DfO- pnrrinl^non/ni amnna moniifdA. I (ilMQtprc rhrtct n-f UfhiVh wara nl«naf«nr nomaro rad flpr/fiTIor Far fln a <- • \ ' - r 
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hi J p? I for P e °n ,e already having some 

KSi fhl imS? If tSSf i knowledge of the technique and T^pfailc 

P I wanting to find nut more about 

duction Is sensibly impaired. 'fh« nmhl«mc nf iicina U In „ Annniinte 
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? '? n mus \ lla J edaTa P arls Per set but also partly thm'the^easier' to vision of com P uter data direct turers. particularly '"wheiT’such | “ besT left to the experts" and readers and reader/printers.- foreign orders so far have : 

at their fingertips and who have because of .widespread accept- ^' ea L _ naI “I “” e L ‘li* ™ from microfilm. a „ ft r«ni«tinn « th* p, , M i*, failed because manaoemem did in A M M, nlacec itar.Jn ' - - - , 


ar tneir nngertips and -who nave because of widespread accept- “ " ‘ v f rom microfilm, 

given up cent al records as a ance of COM techniques. COM makP an d store microfilm feehnoloav is not s 

bad job will inevitably set up usage growth- for output is re ^ ds - n such a way thaT still. On the horizon i 

their own files and >-pend time dramatic with a reported for _ 'J aut0 ; graphic storage which 

maintain'mg them that should be espanirton from just under 30 jnjtically auperlraposed am ;ti jj captured on fi j m 
devoted to other work. 'Hie per cent, now to over 40 per m formation sought veryqmckly ^ wwiydUW rt 
bigger the company and the cent, in 1980 and that in an ^ he PH'fkPf microfilm ^ lilt j p a!> ^ne-tenth 

more technical the work it is area where thousands nf makC maanetic tape and on 

engaged in. the worse the situa- machines will be added in the general penetration. dredth that of magnet 

tion becomes. meantime. TnnnvSltinn with the added advama 

In the extreme case of highly with paper costs expected to UUIUtAUVU a hologram is highly insi 

computerised organisations such grow at around inflation rales Timely innovation vill sell— to damage, 

as the banks, the sheer volume plus 10 to 20 per cent in an example being the new AO A prototype ■* Holnfilr 

of paper documents produced Europe over the next five years, printer from Imtec whirh is <torage and retrieval sys 

together with the cost of stor- it is hardly surprising that large selling into many overseas been demonsl rated by TI 

age. handling, postage and computer centres whose work markets against severe t’.S. and with ability ro condei 

latte -ly the paper itself has, and can be adapted to COM are Japanese competition in Us formation inio about 


an organisation as the Public I failed because management did Personnel and- wages places ita to £jm. 
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JOrn. displays from film or ficlie. 
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can if it breaks down so hadiy in and arbpnd -Bristol, .S\V^B "home*grpwn products. • t"' - .’ a ? . ... 

Thai rerords are gal-hled and no had a iruiy. monumental ^liPg. 'Onc development which rf/-7.,. J . 
invoices can he produced for and finding problem/ . .. Arirtg microfilming right df 1 ‘ ' *'■’* Ts qiuij 

several days. vyUh severe con- Three cameras ; oL .various to ordinaxy office level. wh_ . '•■.-r. oVritV^ 

sequences for cash flow. A had types. 25 readers, -as. well .as; it.! will .really-. -take off. is ■ : ffitUlih 

choice of microfilm equipment loader and readeriprinters- were Micie .'1200 ; from : Bell ;" r r -‘ " '■» cr’>i7ip<S 

and methods can, however, he installed. Now 5,W0.Jnvoiccs a Howell. This is a copier, : L'ztajrtptei^? 

very much less cost-effective week are micrefUmpit . Referv;;W?ih.;the : difference that dc^^I c-v-. -.. ceil 1C 
than the selection of thp right ence to anv one invojeeih acart-^mentago-inat one. end rT-J^r 

Fnmmf knr/4nr-IWi -i n<4 KAfniA...! . ■ ■ ' _ >A k #AA _ ■’ iAe •-'t : \ 


and methods can, howev«*r. he installed. Now 5,fl 
very much less cost-effective ww fc are micrefU 
than the selection of thp right enee to any one iov 


.■'»aiciri. me iwicmnim .^ssncia- Halfra-million cheques are filmed reao-y -to. use comes out at : 1 '■ i r: - ... :v..j-^ T d . iri 
tion of Great Britain, sei up to on cartridges each yea/ and the other. ready for insertion a rd Wl 

promote the use of miernfi’m arigihaJs; discarded, wjiete they their jackets. No plumbing ;rier ; -»y ij.y ; ->aVativ 
and protect the user, is a helpful previously were, stored'' ior up .only "a .13-amp plug are requi-hr? , ; - A J ,J J 
body in this direction. to 12. years. Payment vouchers, iiid. anyone can run the unit't '.einpatw' 

Meanwhile, because of still m- petty cash and expMisfiS' claims, film ^ ^50^ ^documents-a minute.?iie i..f 
creasing costs of office premises nur to a quartewif-flt-tSilipn; in. ; . ! "■ t j c i. . 
and clerical operations gener- a year and arc similarly treated.. • 1 Gu. jCllOeti. , x.)rj : '! - ' 

; — * — : — r— — *>121 r-.r.: “'V.: 5 . 
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Carousel storage unit £37; 700 Reader/Printer £1,027; 161 Camera £690. Total £1,763.’* 


How to buy 2,000 sq. ft. 

of office space for £1,763 




EUROP 





A simple 3M Microfilm 
system can save you this 
amount of storage area 
for only SI, 763 


index system. In fact, .microfilm is much more 3M is way ahead in microfilm technology 


efficient and economic than paper and is as 
practical for the small firm as for the large. 


The cost of renting business premises in 
the London area has increased 400° o to 
500° „ since 1968. And the situation in the 
provinces isn't much better. 

Vet most British firms are wasting 
anything up to 2,000 sq. ft of office space in 
tiling and storing thei r business documents - 
many of which nave to be kept for six years. 

What can be done about it? There is an 
answer. 3M Microfilm. And 3M Microfilm is 
sosimpleanyof youroffice staff can operate it. 

3M Microfilm saves 96sqiuin every iOOsq.ft- 
3M Microfilm can store over 2 million 
documents i n one cabinet and reduce 1 ,4001bs 
of paper to 251bs of film. Infonnation that 
took up to 20 minutes to obtain can be 
retrieved in next to no time. And the space 
needed for the storage of business 
documents becomes 1 ,23th of what it was. 

Documen ts are easily duplicated with 
microfilm. Protection against fire and theft-is 
easier. And it can make use of your existing 


A 3M system for as little as £1263 
3M can supply a complete microfilm 
system for £1,763. So for a capital outlay of 
under £ 1 .800 you can save up to 2.000 sq . ft. 
of office space costing you anything from 
£3-£l0 a sq. ft. per annum. 


Howto communicate with 
3M COMMUNICATORS 


There are other names in microfilm. But 
wo at MM are confident we can offer you l he 
most flexible system, backed by the finest 
service. In fact we have the world's widest 
range of microfilm systems. Everything 
from simple systems that store information 
on cartridge to COM (Computer Output on 
Microfilm). The COM system developed 
by MM uses a unique 3M laser beam 
technology and writes computer information 
directly on to microfilm - eliminating paper 
altogether! Call us now. or post the coupon - 
before your rentgoes up another notch. 


Four dayetpf Ihe most comprehensive, 
most up-to-<^ sfiqw Of microfilm equipment 
inftrltaln... 


informatfre semmw sessions , -;f 
For exhibition and seminar detafc, ring BETA Exhibitions 
on 01*405 6233 NOW. 


Call us direct 


London tPcnse) 
01-659 2323 
Manchester 
061-236 8500 ext 224 
Glasgow 
041-3329622 
Birmingham 
021-236 5077 
Cardiff 0222 40181 
Leeds 

0532 (M or ley) 538221 

Bel fast 

023242811 or 42926 


f Get a free k C'ase Histories' brochure on bow 3M Microfilm has helped many 
~ businesses both large and small. Ring your nearest 3M Centre and asn for the 
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Eliminating the 
paper chase 

THE COMPUTER was supposed tions where thousands of spares run of 500 copies using S3 pages are updated for current models 
to have brought us the paper- have to be held. Stock records of paper. every quarter on only 14 xnicio- 

less office. But instead the new are vital in any business and Over the past few years, the g C he. For . models that are out 
electronic age has spawned doubly si when customers need use of microfiche and especially 0 £ production, there is a final 
computer printouts that are to be kept constantly in much Computer Output Microfilm UDdale after 10 or 24 months, 
measured in tons rather than abour supplies. The use of cata- (COM) has become popular in 

sheets, creating problems of logues is one area where a Britain to convert paper cata- Microfacbe « usea as part ot 
filing, availability of space, and specialised microfilm technique logues into microfiche sheets, the service organisation m re- 
escalatins costs of paper, Fortu- using the computer has proved For one thing, the cost of cording the names and details 
nately. the technology already tn be of great value. regular dissemination of the Q f the 350,000 car and vehicle 

existed for a system of reducing The advantage of microfiche updated material through the owners t j iat qualify under BL's 
ail these headaehes. By com- over paper is not always savings post is much less than sending . warranty part of 

pressing the data onto microfilm, in space, which can be dramatic, bulky paper catalogues. e,.—.-™™. aimu.viv 

Jess space would be needed and but savings in production costs. The motor companies were its bupercover aeai. ouwiany, 
less material for the same data. too. The photographic master- among the first users of this Volvo, has been using microfilm 
Moreover, diazo film, on which ing of one microfiche from 98 technique. British Leyland, for techniques to update their cata- 
copies of microfilm data can be conventional pages of print example, has converted its parts logues since 1971 and there are 
produced, is thus relatively could cost about £5. Thereafter catalogues onto microfiche, al- over 2.000 readers throughout 
cheap. Most important of all. copies on a run of only one to though it still retains fast it* worldwide network of agents, 
retrieval of information can be five cost about 21p each, falling moving parts like filters or fan Microfilm catalogues for car 
made easier by using microfilm to onlv 9 jp on a run of 501 belts in the normal way. There parts are updated four times a 
techniques. copies nr more. This may repre- are about 350,000 spare parts on year, and three times a year for 

This is particularly true for sent only one quarter of the its various models of cars and commercial vehicles. . 
industrial and service opera- cost of a conventional printing commercial vehicles and these Since aircraft use as many 

parts as cars, it is not surpris- 
ing to find that the RAF has 
jm- • . • developed its own system of 

1 U /g xt 7 n -g t o -f com. C0M ’ RAF 

fl ' r*C | \ / 1 \ \ / VI I I V III equipment catalogue consisted 

I IB I V I VV C^p'X JLJlJL of 2.50O copies of the document 

of over 11,000 pages. Thus 

^ m there are over 28m. pages in 

A. ^ TT t -4 circulation. The average page 

| f—M \ \ / I T| IJ life was less than one year and 

ill Lv VV ill. WLJ it was not uncommon to issue 

" 1 over 30m. amendments in one 

year. But the time taken to 

THERE IS no doubt that com- off it must lie in the fact that in far. A few years ago there were prepare amendments was no less 
puter output on microfilm has the last 2i years Datagraphix at least 12, selling some 20 than seven months.. Every 

arrived and will continue to has sold almost as many intelli- machines. But COM is not an holder of the catalogue received 

expand Even with the diffi- sent COM machines as all their easy market, particularly as about 1.000 pages of amend- 
ciilty of predicting just how production in the preceding 15 development costs increase with men ts each month— a task that 

many more users there will be years of all types of equipment technology changes and, as a dded up to 300,000 man hours 

by the end of the decade, it of this kind. indicated above, the software a year, or work for 200 staff., 

appears that COM is now This company is. of course, entry fee soars. Thus pressure jjy putting the catalogue onto 
expanding at such a rate that not the only manufacturer to on the market from several C0M Md facing amend- 
usage will have trebled by then, provide machines with their quarters has been reduced. on . the raf in,. 

But another factor must be own small computer. Calcomp perhaps pending the arrival of proved the speed of publication , 

considered and this is the extent has done it and Bell and Howell. IBM. from se yen months to one 

to which specialist bureaux are wfuc h t 00 * °^ er P e About two months ago, the month. There was also a 

providing a fast service for ra . n S e - « showing its 3800 at i atter announced from York- financial saving of over £30,000 
those users who either cannot Mierofornm. town Heights that it had per year plus the work of up to 

or will not go to the expense of Recently. Barclays Bank took developed 'its own method of 200 staff, 
a complete COM unit. The ? he decision to go over to LOAt ^ting ti ny symbols directly on The hard M p y output ‘task 
bureaux have been expanding *? * “ a30r ^ ay * buying nine to using a beam _ mvolves ^ pro duction of some 

very quickly and adding a lot kOM- 30 recorders from Kodak Digraph and 3M already have 20,000 frames of 16 mm roll 

of new equipment to their exist- and as jnaay as 5,000 viewers ^elr own laser processors but microfilm each day. using some 
ing facilities. The fast growth is tvh? fi S im have not activel y marketed 12 different formats which are 

particularly marked in the case tiearonicsi. inis ii.m pro- them for a num ber of reasons, despatched to some 300 
of the subsidiary of National “ pr ° da “‘; ■ one apparently being -that addresses from a potential list 
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of the subsidiary of National one apparently being -that addresses 

Westminster Bank known as " d -n^nK^nh- thJ character definition is not as of 12,000. 

Eurocom which has opened a « JS sharp as with electron-beam Mprplv 


series of branch offices all over hardware costs. Systems, soft- d ^ 
Britain and has taken the ware and traming could add as 


r^ierburea^ oMt^r^-^f pape"' aTfar*” ^ossihfe to be simpler ami faster and Aircraft went on to microfilm 

U ri«-»innnv^7^r and. in particular, for the relies on laser heating of a f 0r a number of applications, 
an* ultra”siniDle film nrocessiri" handling of customers accounts, dye-coated Mylar film, to On a subsidiary's routing file 
mothlS ^ if frfl £rf5fnti!!° transfer tiny specks of the alone, the outcome was that the 

hs own "ran* e of VmVK-buitt TP dye t0 2 second film ' Thi3 30 feet of sheIvin S for Paper 

microfilm viewers which" have TapeS laser is steered by mirrors to storage was reduced to one 

SJJiI F , , produce dot patterns within small file containing 40 fiche, 

S m ?S3i MiHomeSt « the vZS 1 ? lo '” 0st end whm . cells 6ve dots wide be seven end some 23 hours filing time 
— NCR has been beavenng away hig u a _j ,j own to sizes as small was saved each week. The sroun 


larp as who eiecuroo-oeam Merely to save paper costs on 
ud film, U p t0 lnL sheets of computer 

But the IBM process seems stationery a month, Westland 


Bell & Howell 

Business Equipment Division 

33/35 Woodthorpe Road, Ashford, Middlesex;. 

Tel: Ashford 51234 
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Company 
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transfer tiny specks of the alone, the outcome was that the 
dye to a second film. This 30 feet of shelving for paper 
laser is steered by mirrors to storage was reduced to one 


Mierofornm ’76 Exhibition and • ? , n ,JY enn ®, . : y high and down to sizes as small was saved each week. The group 

,6 Esblbmon and with its quantor 10o. a design as one . fi fUeth of an average eventually identified 60 jobs 

Conference. taken over with its US. pro- typewriter character. suitable for COM conversion re- 

Its nine competitors in the moters some time ago, there is ID n* n resen tins' an annual Daoer bill 


us nine competitors in me moiers some lime ago; mere is underlined presenting an annual paper bill 

bureau field have not been fresh competition— again from - eu nf £23 000 

standing still, however, and Datagraphix - and Jith a com- ^ this is a one-rtep process o£ _2S.000. . 

exemplify a significant develop- pact unit it has called “Auto- that, in .contrast witn conven- But it is not just cost saving 


computer output COM." 


tional microfilming techniques, that is at issue. Improved data 


capture that began a couple of It can work from output tapes cuts out the use of expensive retrieval can be sufficient 
years ago in the U.S. This is produced by almost any com- silver halides, as well as chemi- motivation. At Broadgreen 
the gradual displacement of puter and is so highly automated ca * and thermal treatments to Hospital in Liverpool 24,000 
slave COM recorders by COM that any competent office worker develop the microfilm. A clearer patients records were kept at 
machines which have their own can produre fiche under the warning to COM equipment hand while another 80.000 were 
small integrated computer to guidance of the machine. With builders and to suppliers of the stored in a nearby storeroom, 
make them capable of coping it goes a simple fiche duplicator film for COM recorders could Dormant files were moved out 
with a variety of input tapes to provide, with a viewer, all hardly be enunciated. to a nearby hospital IJ miles 

and turning^out work to almost a ;-maII business needs to place Computer users will remem- away because of lack of space, 
any pattern without impusing the whole of its record and her how long IBM remained on Bul w ben doctors got impatient 
any extra burden on tbs users' operational side on a footing the sidelines when a number of at . *® n Sth of time it 1°°^ to 
own computers. which requires the minimum of builders of key-to-tape and key- retrieve a file, ft was decided 

Between them, the ten major paper and document handling. to-disc units were fighting for a m,Crofilin all dormant records 

bureaux providing COM as their It is only in the past two to small portion of the data capture pl “ n 5 W , P ^ 0r *f a J rear after a 
service or part of it have in the three years of serious economic market against a huge installed Pa“ eil ts last attendance, 

past several months installed 13 stringency that management b a5e 0 f ^ punch and verifier Files that used to occupy 120 

intelligent recorders against a conversant with data processing un its. Observers predicted then feet of shelving were condensed 
total of 17 slave units, some of has begun to take a close look £h at IBM would begin to move to 28 inches of drawer space, 
which had been in use for quite at software costs. Yet still as soon as k ey -to-disc had won When a patient re-attends for 
a long time. Of the 13, ten are people are running into severe io per cent, of the input market, treatment, the fact that the 
from the originator uf the tech- difficulties because they un- q Ues tj on hanging over COM master index card ix stamped 
mque — Datagraphix — and one justifiably imagined there was producers is at what^percentage “microfiche” makes it immedi- 
from a relative newcomer to this no more to data processing than of lhe ouTpa t market they take ately obvious to a record clerk 
hotly contested arena — Cal- installing equipment ug M introduce its own COM fbat the documents have been 

microfilmed. 



hotly contested arena — Cal- installing equipment 
comp. There is a great deal of 

If further proof were neces- activity in the market on the 
sary that the market has taken part of ihe suppliers named so 


recorders? 
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Ted Schoeters 


Roy Levine 


Take a leaf out o 
order book— c he 

f someone else’s 
iose CAPS 

V British Airways 

This list is representative of the type of organization 
that buys microfilm equipment from CAPS. 

Chrysler United Kingdom Limited. 

wny CAPS ? 

Because we market microfilm equipment for every 
application. Whether you're looking for 1 6mm, 

City of Liverpool 

35mm, microfiche or COM systems, you'll f irtd 
what you want in the CAPS range. 

If vou're involved with the storage and retrieval of 

Creda Electric Ltd. 

office documents, engineering drawings, plans, 
maps or newspapers, you'll find CAPS equipment 

GEC Telecommunications Limited 

microfilm installation for the first time, we'll also 
advise you on the most cost effective method to 

IBM United Kingdom Limited 

- . . . . • • ■ • *» i 

1 6mm and 35mm microfilm or come and see us on 

Stand No. 4 at MICROFORUM 76 
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international Computers Limited 

London Transport Executive 
Metropolitan Police 

Port of Liverpool 
Unilever Research 


When ft comes to microfilm, we’vegota lotto • r- 

offer. .Like a comprehensive range of equipment ' 
- Ffimers, Readers, Reader/Printers arid. . 
Processors. And then there’&the software - Roll 
film. Microfiche, Aperture Cards and-Jackets. .. 
And, of course, we are heavily involved ir> 
Computer Output Microfilming, COM for short. 

But it's notjust quantity, ifs quality too. 

The quality of our equipment and materials. ’ : 
And the quality of bur service. . ; " 

It's service that starts bef ore you buy. We make it 
easy foryou to choose the system you need. We 
Investigate your needs and come up with the • 
package that's right foryou. ' . v 


quicjkLy. Most irri pbrtant we'll even train your 
.staff; And you've. gpt piir nationwide team of 


. equipment in.tiptop condition. . :• 

. Like wesaid, weVe got a lot to talk about and 
' Microfqrum [s jufetthe pface fa do it. - 

Why not visit us on Stand 41 ? 

ifyou can’t get along to theshow Just mail us the 
coupon. Either way we took forward to hearing 
from you. . .. 

















14 


' ‘ The. Financial 'Xiines J^day . October 22 j97‘ 


TWENtY YEARS AFTER THE REVOLT 


Sullen consensus in Hungary 


BY PAUL LfNDVAl, VIENNA CORRESPONDENT 


President Ford’s embarrassing 
slip about Eastern Europe lends 
poignancy to the 20th anni- 
versary of the Hungarian 
uprising, the most dramatic 
attempt by an East European 
nation since 1945 to shake off 
Soviet domination. Encouraged 
by ' Western sympathy, 
Hungarians on October 23, 1956 
organised a demonstration 
which by night-fall had grown 
into an armed uprising. When 
their Stalinist rulers called for 
help from Soviet troops the 
revolt became a national 
uprising against Soviet rule. 

Within days the Communist 
regime fell apart. On October 
30 Premier Imre Nagy, a re- 
visionist Communist swept to 
power by the uprising, an- 
nounced the liquidation of the 

one-party system and set up a 

coalition Government with re 
presentatives oF the resurrected 
bourgeois-peasant parties and 
the Socialists. Two days later 
the revolutionary Governmeo* 
left the Warsaw Pact and pro 
claimed Hungary's eternal 
neutrality. The Soviet leader 
ship opted for all-out interven 
tion. 

Simultaneously with the for- 
mation of a Counter-Government 
by Mr. Janos Kadar, who a 
couple of days earlier had dis- 
appeared from the Parliament 
building, Soviet tanks on Nov- 
ember 4 invaded Budapest. 

The uprising was crushed 
Over 3,000 Hungarians were 
killed and about 20.000 
wounded. Soviet losses have 
□ever been divulged. Some 
193,000 Hungarians fled and 
only 30,000 had gone back by 
the end of 1957. 


Before looking at the reasons 
for this change of the foreign 
and domestic attitudes to the 
Hungarian regime, it- is impor- 
tant to remember what has not 
changed during the past two 
decades. Soviet troops are still 
" provisionally ” stationed ■ in 
Hungary and, there is no pros- 
pect whatsoever of their early 
departure. The West agreed 
at the Mutual Force Seduction 


a mixed economy, for example, 
the Hungarians, according to 
their own sources, are ten to 15 
years behind. Productivity in 
Austrian industry is 50 per cent, 
higher than in Hungary. 

Economic reforms in 1968 
were designed to put the 
economy on a self-supporting 
basis, through a radical revamp- 
ing of the price and wage system 
and the entire management, of 



Budapest street scene, October, 1956 


For the consolidation of the 
regained Communist power in 
Hungary, popular disappoint- 
ment with the West provided 
the single most important basis. 
In retrospect, the profound dis- 
enchantment with the West and 
the feeling of being left alone 
contributed greatly to the sur- 
prisingly quick “normalisation.** 
To-day. 20 years later, 
Hungary is regarded both in 
the West and the East as the 
most tolerable Soviet Bloc 
country where a policy of " live 
and let live ” has produced 
modest affluence and an 
atmosphere of relative permis- 
siveness. still unparalleled in 
Eastern Europe, except of 
course for non-aligned Yugo- 
slavia. In 1956 Mr. Kadar was 
the most hated Communist 
leader in Eastern Europe. To- 
day he may well be the only 
popular party chief there. 


talks in Vienna three years ago 
to exclude Hungary from the 
zone of possible force troop 
cuts in Central Europe. 

The 104m. Hungarians have 
remained under a single party 
dictatorship with no hope of a 
real democratisation of decision- 
making. Mass media are firmly 
controlled by the party, and as 
far as the apparatus of coercion 
is concerned. Mr. Kadar’s 
Hungary does not differ from 
the other Communist-ruled 
countries. Yet at the same time 
he and his middle-of-the-road 
course enjoy, genuine popular 
support. Compared with- their 
own past and the current -situa- 
tion. say, in Romania, Poland, 
or Czechoslovakia. Hungarians 
feel not without reason that they 
have profited most from the past 
20 years. 

In 1957 there were only some 
4,000 cars on the road. To-day 
their number surpasses 500,000; 
it has doubled in five years. Two 
in three households have a 
refrigerator, washing machine, 
and television set. 

The question is always of 
course what yardstick one takes 
to measure the progress. Com- 
pared with neighbouring, demo- 
cratic and neutral Austria with 


the economy. The reformers 
wanted to achieve an optimal 
combination of plan and market. 
As a result of the encourage- 
ment given to. private initiative, 
agriculture has become a show- 
piece in eastern Europe. The 
country has once again become 
a net exporter of grain, and 
farm output was rising at an 
annual rate of 4.6 per cent, in 
1971-75. . 

Despite a halving of the 
labour force, agricultural pro- 
duction has risen by 83 per cent, 
since 1950. The prosperity of the 
peasants and the conspicuous 
consumption of the private 
entrepreneurs, free - professions 
and the managerial-technical 
strata, however; engendered 
sharpening social conflicts in a 
society supposedly on its way 
to a classless millenium. 

It was the combination of 
attacks and intrigues by dogma- 
tists and “ conservative ” func- 
tionaries as well as pressures 
from Moscow which led to the 
fall of some of the foremost 
reformists in early 1974. How- 
ever the 2t years that have 
passed since the leadership re- 
shuffle hare provided convinc- 
ing proof that the temporary 
“ victors *‘ had no alternative 


concept The threats uttered 
against too prosperous ianneri 
and retroactive tax increases 
exacerbated the effects of this 
year’s drought There was a 
dearth of fresh ..vegetables and 
fruit this year. 

With amazing speed, the 
party leadership returned to 
the policy launched by the 
reformers. It became painfully 
evident that the anti-reform 
measures had backfired. The 
same was true of import restric- 
tions imposed this year. The 
disappearance of Scotch whisky. 
German soap and Italian baby 
nappies may have pleased some 
simple party secretaries, but 
the small savings made bore, no 
relation to ' the political and 
psychological damage done by 
reminding people of the restric- 
tions of the 1950s. 

To-day every second Hungarian 
is under 30. They are accus- 
tomed to the small freedoms 
and luxuries gained since 1956. 
The revolutionary upheaval 
appears to them as distant his- 
tory. Therein Lies the strength 
and weakness- of the regime. 
With the passage of time, the 
a&w generation no longer com 
pare its life -with bhe Stalinist 
past hut with ’the promises made 
by the regime. They expect 
more and not fewer opportun- 
ities for trips to the West for 
example. Because bard -cur- 
rency is Short, Hungarians may 
travel to the West once in every 
three years only and are allotted 
a foreign exchange allowance of 
$174. Last year -millions spent 
holidays In Yugoslavia and other 
Communist countries, but -only a 
quarter of a million went to 
Western Europe. But ft must 
also be recalled that from east- 
ern Europe, only Poles may 
travel as freely to the West as 
dn the Hungarians. 

Only the future will show 
whether the tacit understanding 
between the ruling party and 
the vast non-Communist 
majority will survive the day 
when Mr. Kadar departs from 
the political scene. At 64, the 
erstwhile metal-worker is more 
firmly than over ‘in the saddle. 

In the final analysis, however, 
the future will depend on what 
happens in the Kremlin. Along 
with the rest of eastern Europe. 
Hungary is subjected to a tight- 
ening political and economic 
integration into the Soviet bloc. 
As one of the current Budapest 
jokes puts at: ‘’What is the 
biggest show in the world? 
Hungary. Why? Because the 
stage is In Budapest, but the 
prompter is in Moscow " 
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ToflltrM 7.50 List Bert, thti season iof 
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COVENT GARDEN. 240 lOBfcJGgd*. 
Cfm* cradle curd booking. 836 6003.1 
THE ROYAL 8 ALLET- 
Tan'L at 730 : Anastasia. Tomer. Tod*. 
& Thurs. at 7 JO The Dream Moootoiws. 
A Month in the Country. Wed. at 7 JO. 
Rituals, The Invitation. Syncopatiwa- 

THE ROYAL OPERA • . 

Mon. at 730 : Macbeth. - 6 S »“ 5 f 

ter all pert*, on sale from 10 a-ra. on 
day of pert. 

SADLER’S WELLS TH. RmMbvy Ave. EC 1 
837 1672 . Evenings 7.30 Matinee Sat*. 

Z JO. Until tomorrow , _ 

THE SADLER'S WELLS ROYAL 6 ALL£[ 
Ton't * tomor. Les Rednegrous. The Two 
Pigeons. HANDEL OPERA SOCIETY 
Oct 27 , 30 , Nov. 3 6 5 : Arlodante. 
Oct 29 . Nov, 2 . 4 & 6 Mlteaf. 

THEATRES 

A DELPHI THEATRE. • 01-836 7611 - 

Evas. 7 . 30 . Marv |R gu£. 3 . 0 . Safes. 4 . 0 . 

’■ LONDON S BEST NIGHT OLTT 
SPECTACLE. CAPTtVATING TUNES 
AND RACY C 0 M|DY." Pettrfd. 

.“SLICK. SUMPTUOUS— TH^ MUSICAL 

IRENE HAS EVERYTHING 1 .’’ D. EnPte**- 

NOW BOOKING TO MARCH 1977 
CREDIT CARDS ACCEPTED 

ALDCRY, 836 3878 . Evwjlmis at AX- 
Mats. TTrurs. 3 . Sat*. 5 and B. 1 S soars. 
National Theatre oradurtJan 
.MICHAEL JAYSTON 

EQUUS 

; by PETER SHAFFER 
•• stunni'n^Tand COMPELLING. ” Sid- 

ALO RO xaL shakkf^Re'companY 2 ' 
in ArbuwVa 

OLD WORLD 

•■An evening to treosore." D. TH. To- 
night 7 . 30 . tomor. 2 .a 0 . 7 .j 0 

In Reoertolre with Bernard SAart*! 
THE DEVIL'S DISCIPLE *Ncki ncrf. 

AMBASSADORS. 836 1171 . Eves. 8 
wS Tues. 2 . 30 . 54 ts. 5 . 30 . 8 . 30 . 
NIGEL PATRICK PHYLLIS CALVERT. 
ISABEL DEAN. JENNIFER HILARY 

In Denis Caiman's, new plav 

DEAR DADDY .. . 

" Clever. - Share and * Amuslnu." E. Std. 

- cormarrdy exhilarating.” Gdn. . 
Dinner and Too Price Seat £630 Inc. 

APOLLO. 01 - 4 T 7 2 WS. _EwjnhKW 8 . 00 . 
MaL Thur. 3 . 00 . S»fc_ 5.30 -»nrl 8 30 - 
Paallne COLLINS I 0 »m ALDERTON 
“are BRILl IANT. D EXP.. In 
COKPIHUONS- 

"Super Alan Avckbourn dive* nrttnfi 
> such a wonderful evening. Sun. Times. 

; ARTS THCATRF. Mon. to Thurs. at 8 . 30 . 
-Friday an A Sato may 7 .V 3 im) 9 . 15 . 
TOM STOPPARD'S 

DIRTY LINEN 

" Hilarious . . .- *e< It." Sunday Times. 

“AMS RIDGE. 836 60 S 6 . Seats « to £ 3 . 
EVBS- a.OD. Wed 3 . 00 . 5 aL 5.00 8 . IS. 
LAST TWO WSXS OF SEASON 
P-tpr Wyngarde. Ehpetfi • March 
-- Nyree Dawn PrP*f is superb." Mir. 
ANASTASIA 

■' GRIPPING FROM START TO FINISH." 
Tim- Out ■' GLITTERING.” D. Mall, j 

“Well crafted and entertalnmov" S. Em i 

COMEDY. 930 25 Y 8 . Evenlnos 8 . 0 . 

Mat. Th-re. 3.0 Set. 5 J 0 and 8 J 0 . 
Winner of all the Awards 

BEST PLAV OF THE YEAR 

Michael OAMRfW In SHimn GRAY’S 
OTHFPvnSF ENGAGED 

Directed bv Harold Pinter. 

CONWAY HALL. R *4 Linn Snnare 
■ Molbom Tube' Ot -028 0898 Wed... 

Thur.. Frt. 8 0 . Sat. 8 -io and 9 0 . 
Until Ort 30 JOINT STOCK In THE 
SPEAKERS. 

CRITERION. 930 3216 . LAST 2 WEEKS. 
Eves. 8 . Mats. Thurs S s»t. 5 . 30 . 8 . 30 . 
ALEC MeCOWEN. 

MICHAEL BRYANT. 

JUDY PARFITT. ANNETTE CROSBIE In 
. THE FAMILY DANCE 
hv Fellcltv Brawne 

"Very funny brl'llant ... an e-enlnn 
of delight." H. Hobson. Sunday Times. 

CRITERION. 930 3216 . Opening 1 Nov. 
Ergs. 8.30 HI Nov at 7 ). 

Warren Mlrehell as 

ALP GARNETT In 

THE. THOUGHTS OF CHAIRMAN ALF 
by JoJinnr SodoM 

"The appeal of It is appalling.’’ D. Tel. 

DRURY LANE. 01-836 8108 . Evenings 8 . 
sharp: Matinees Wed. and Sat. 3 . 00 . 

A CHORUS LINE 

"A RARE. DEVASTATING. -JOYOUS- 
ASTONISHING STUNNER-*' Sun. Times. 

DUCHESS. 836 8243 Evenings 8 . 0 . 

Frl.. Sat. 6 . IS and 9 . 0 . 

"The nudity is rtunning.'- D. Tel. 

” The nudity Is thinning.' TJ. Tel. 

Nr* in its 7 th Ineredib'- Year. 


-THEATRES 


cue. 


T-V-V;;. 


cWatket^Coirn. Brewer. 


Cowt. Brewer 

(next to Raymond mracaq 
PAUL RAYMOND «Mlb 
PENETRATION \' ~ 


An Erotic Adventure. _Jn Fncocb- Pan- 

nearaphy. An* escpi>dr MbM-Scmus) 
Fumy- hfitfrtiv 8 -tS ano. 1 jD.t 5 . 


FORTUNE. 


AGATHA CHRISTIE’S 
MURDER: AT THE Y 1 CARAGT.. 
2 nd GREAT YEAR 


GARRICK THEATRE. _ 0 t- 83 fr«E 01 : 

Even in 03 8 . 00 . Fn., Sat. 6 ,Ofl and BM> 
RICHARD 8 ECK I NSAJLE -Is v. 


-In London." Ot ge nre u 


DONKEY’S YEARS 
"MICHAEL FRAYN'S aellfiMful 


laughter," Deify Mirror, . 


GREENWICH. Croons Hill. S.fcl 0 . • .* 38 . 


77 SS. Evenings 7 , 30 . Met Sat rZM 
SCRIBES, -by Ramie Keeflc. mj 


confident start."' Gaardlan. 


HAY MARKET. 930 H». E*«l»hlBS T 3 K 
Mac -Wed. 2 jo. set. S --0 


Mertlo JARVIS, an* .BHI FRASER . 
. in Somerset Mao? ham'* : 

THE CIRCLE- "V • 


at uiimaiw— i am now copipFatoIT 
enraptured." Evening Newi 
-■ Theatrical maox. — cams •••of the 
highest order ’* Jack Tinker. Daily; Mall. 


HER MAJESTY'S. 930 MM/ttB: .«^U 0 . 


Fridays and Saturday* SAS and, 
JPI TOMBI 


KING'S ROAD THEATRE. 3 S 2 7488 . 
Mon. lo Th. 9 . 00 . Frl..- 'Sat. 74 a-,* 
THE ROCKY HORROR SHOW 
- BEST MUSICAL OF THE VEAL. 
NOW IN ITS Atft ROCKING YEAR- 


LYRIC. 01-437 3686 . Evenings 8410 . 
Mat. Wed. 3 . 00 . Sat. SJSa and C 40 


In THE BCD BEFORE YESTERDAY 
by Ben Travera 

- Still CM I tinniest comedy la. London. - , 
□ally Malt. Wittiest- -sew comedy .-PI 
the year .'■Dally- Express, 


LYTTELTON ' Hiew National . Theatant. 
928 Z 25 Z, Ton't . 7.45 tom IX. 2.30 & 7.45 


DUKE OF YORK*. . 01 -836 51 7 J. 


Even Imre 8 . 00 . Wed.. Sit. 6.00 and 8 .. 
TERRY JUNE 

SCOTT WHITFIELD 

A BEDFUL OF FOREIGNERS 
GENUINELY HILARIOUS" Gdn. 
Dinner-Top Price seat £6 in: 


Last parts. WEAPONS OF HAPPINESS 
bv Howard Bronton: Tue. 7.43 JBm 
Wed. 7.45 Tbo. 2.39 A 7.45 BIROe. ' 

Oyer l OO excellent . XI scats on 


of perl, tram 8 . 30 ' a.m. Car 
■evg. pertv 


MAY FAIR. .. 620 303 ^. - 493 2031 . 


Eyes. 8 . 15 . Friy.Set. 6.0 and^Jg.>, 


The crowned clown, aueen of. 

ANNA RUSSELL 
~ Larn night’s audience hysterical with 
laughter," Financial Times, • 
Seats tram £ 1 . 10 . Dinner-Show. £ 6 AO. 
MU 57 CLOSE OCTOBER 30 . 


MERMAID. 248 7656 .' Food 248 2835 . 
Evening* 8 . 00 . Matinee Wed.. Sat, 3 . 00 . 
FOR KING' AND COUNTRY ' . 

by John WUson. > 

■ A riveting production . . . aaxrfemHcr 
a plav as 'Journey's End.'" Dly. Exp. 
* Compulsive ■ ■ ■ Paul Copley Is slmoly 
superb." Daily Telegraph. . 
Restaurants open noon and 6 . 30 . 


NATIONAL THEATRE. 
OLIVIER and LYTTELTON. 


See aiider. 


OLD VIC. . . . 01 .- 928 - 76 J 6 . 

LIMITED SEASON — FoOr weeks only. 
Evenings 7 . 30 . Mat. Sat. 3 , 0 -- 


LEONARD. MSHTn. JOHN STRIDE.' 


OILYS LAYE. JOHN PHILLIPS' 

(n PETER BARNES' - 

FRONTIERS OF FARCE • 

- by -FEYDEAU * WEDEKIND * - 

- I CANNOT REMEMBER HAYING SEEN 
A FUNNIER PLAY." Times ■ 

" I LAUGHED LIKE A DRAIN." Gdn. 
■■ ENORMOUSLY FUNNY." DfY.’“ 


CRJVIER inew National Theatre). . 028 
2252 . Ton’t 7 . 30 . tmor. 6 Wed; 2.15 

& 7.50 IL CAM PI EL La by Carlo Goldoni: 


Thu. 7 JO Playboy of the Western World. 
Over 130 excellent £1 seats on sale day. 
of pert, from 8 . 30 -a.m. Car park open 
evg. nerf*. ■ 


PALACE. Ot -437 6832 . 

Mon^Tber*. 8 . 00 . Frt.. SatG. 00 . 8 . 40 . 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373 . Opening 
M oh day Oct. 2 S at 7.30 lor 1 arree*. 
only. Tims. Thun B. 4 S. Wed.. Frl.. Sal. | 
8 . 1 5 -and 8.45 .. . 1 


V' •**.■■ THEATTRES i 

PICCADILLY, 437 4506 . MOIL to Frt.. 84 . 
sSirtavS-SO and BJO. MaL Wed. 3 . 00 . 
Jerome Kern's Hit Musical . 

VERY GOOD E 0 DIEF 

■: ‘.-Tprss^ar^'ane^- 

PHOENIX THEATRE. 01-836 0611 . 

* 

PRINCE OF 'WALES.' .. . 07-930 8681 . 

: ! Tvenlra» * 8 -<W. Spi.. Sat: - 6.00 and * 45 . 
Evenings ^JCHAH. CRAWFORD 

FRANCES CUKA ■ 
ln SAME TIME NEXT- TEAR-.: 

“ SIMPLY GREAT. 1 ’ PgjlY MaH. 
“TRIUMPH FOR CRAWFORDS D. EXD. 

QUEEN S.. 01 . 736 . 11 «. *Ewilte» §.«. 
-Mat Thur - 3 . 00 . Sat. 5.00 Ud 8 . 30 - 
ALSC^GVINHESS. ^NICOLA, PAGETT 
‘ MARK KWGSTON^ At^fiLA' THORNE 

“Spellbinding thgatre.” D-JW..* 

Gulrm«»» N . utterly, compelllns. Gdn... 

RAYMOND REVUEBAR reiATRE. 734 
ISM. At 7 . 9 . 11 pm. COocnsSunsO —• 
PAUL RAYMOND Br**«m* - . ' 

' THE FESTIVAL - 

OF EROTICA . 75 

V FULLY AIR"CONDITJONEO»‘ You may - 
drink and smoke In the ^Audltwrlufti' 

-REGENT. X 2 T 2707 ; : Evintags 8 - 30 - 

FrtiUY md Saturday 7.00 and 9.35 
THIRD ECSTATIC YEAR ■ ' - 

Ntw Cist! . 

New Excitement - - 
LET MY- PEOPLE COME . 

AN ADULT MUSICAL - - 
■ “Never a dull moment" Evening News 
100 tickets Wd ‘for sale at, door •• 

ROUNDHOUSE. .267 2564 . 'Until tumor. 

■ TRADITIONAL JAPANESE DRUMMING 
THEATRE AND DANCE 

ONDEKO 2 A ’. • .' ■- 
- Unusual and exfillaradi.g/’ Tbne*-_ 

ROUNDHOUSE DOWNSTAIRS. 287 2564 .- 
MR. PUGH’S VELVET GLOVE SHOW. 

8 p.m. sat- Mat 2 . 30 . fil. Kids $ 0 p , 

.ROYAL COURT. 730 1745 . Last PertS. 
Ton’t 6 - 00 - Tomor; 5.00 and 8.30 
MOTHER'S DAY - ‘ 

A comedy bv DAVTO STOREY 

See also THEATRE UPSTAIR* ‘ 

SAVOY. 856 8886 EKdW at 8 . 00 . 
Sat. 300 and 8 . 00 . Martnees wed. 2 . 30 . 
ROBERT MORLEY. GEORGE. .COLE . . 
in ben’traveRS' 

BANANA RIDGE 

"HILARIOUS SUCCESS." D.. Tel. 

ST. MARTI ICS. 836 1443 . Evenings 8 . 00 . 

. Mats. Tues. at 2 . 45 ; SaL 5.00 and -BJW 
AGATHA CHRISTIE’S 

THE MOUSETRAP 

World's fonsestrever rm - 24 th Year 

SHAW. 01 - 388 ' 1394 . Evening* 7 . 31 L 
ROMEO AND JULIET 

STRAND. 01-836 2660 . Evenings 8 . 00 . 
Mat. Thurs.- 3 . 00 . Sats. 5.50 and 8 JO 
Doris Hare. McDonalo Mobley. 

Arthur Howard. Barry McGinn: 

NO SEX' PLEASE 

— WE*RB BRITISH 

Directed by Allan Darts- 
The World's Greatest Laughter Maker 

TALK. OF THE TOWN. . 01-734 5051 . 
FULLY AI R-CONOIT IDNED 

From 8.1 S. Dining and Dancing- At 0 JO 
Revue SWEET TEMPTATION 
and at 1 1 P-m. DREAM EXPRESS ' - 

THEATRE UPSTAIRS. 730 ' 2 S 54 - Evenings 
8 . 15 . AN' ME WT A BAD LEG. TAE by 

6 IHv Connolly. 

VAUDEVILLE. 836 9988 ; EV 9 *. 8 . Mat*. 
Tue. 2 AS. Sat*. 5 . 30 - 8 . 30 . 

. (AN CARMICHAEL 

JULIA HUGH > PHTLUDA 

LOCKWOOD PADOICK - .LAW • 

OUT ON A LIME . 

A New Comedy bv Joyce Rayborn. '* 

VICTORIA PALACE.' ' 01-834 1 31 * 7 . 

Opens November 10 . A lAWsh ' Revod. ■: 
CILLA AT THE ^PALACE. . ... 

• with her friend - 

JIMMY TAR 8 UCK 

WESTMINSTER. 834 - 0283 . - Ergs. Bi» 0 . . 
Mat. Wad. 2 , 30 . SaL 5 . 3 D and 8.30 
HAPPY AS A SANDBAG" - 

2 nd Year Of Delightful Hit- Mutof » 

"Wonderful.. Don't mis* it/’. D. Exp.- - 

WHITEHALL. 930 6692 - 7765 ^ Evg*.- 8 : 00 : . 
Sat. 6.00 and 8 . 45 . 'Mats. WvsL, S-PO _ . 

BRIAN RIX ' • : T . 

. “MABV LLOUSL.Y COMIC-" ErtH -News ;r 
Terence .Jane ' _ * 

ALEXANDER " - DOWNS ' 

FRINGE BENEFITS. . J. ” 

' Sddp-t and Top-oricv seats £ 5-40 Inc. - 




WY NOHAM’S. 
Friday 6 . 00 . 


836 3028. 
Smiintay. S.« 


Mtnicmt Martin. Julia McK 
David Korean. 



David Korean. -N«d Sberrtnl 
' SIDE BY SIDE BY BQflDHB 
‘Jt-'roo are d anci ng t»so 
«Mnta» In the- musical -.thetrtr* T 9 . 

t-urgopriv. sugocst you make it J— < A--* 

5 Ttte fte'.SwwBtolm.. Ifjrou are. A 

to 9 P*nd tWo.GOJ IWttt . . ./) I I f W* 
-GO THREE TIMES." ante BonAi’I ■ * 


GIN EM AiS" 


, y -1 « 




ABC V 8 r 3 5 HAKFE 5 BURT : A 
* 8861 . See; Pert*. ALL SEATS ■ 

■ f- . FUTUREWORLD (A). . Wlf.jP 1 .. • - 
2 . 00 . 5 . 00 . 8 . 10 . Late show M 
2 -. PICNIC . AT HANGING K . ' 
’Wku- 8 - 1 -^ 5 . - 4 : 4 a, 7 . 60 - L -j'- ,- 

Sat/ 1 1 DO. - 


cAsmo; ore coirmoa st.jj42'. 
TOUNDEM&V* AND UGRTP/. 


- • ' ■ 


at 2.40 (not JiulV and 6J5 2f\, 
•OF TOE DRAGON *) at, 4 ,a 7 ~ 

. tale- Show frl- A sat. 11.15 gig • • 


CURZON. Cicrtan Street Vil. 41 ■. 
CCUSlN COUSNE <AA 1 .. -ft* 


iwain vmbv. 

titles. - Prggi JJ* 2.30 HHft 50r- 
6J5 and: 8J0. -QUte dflR 
gfK 3 iT 7 iDii>hr tunny.' Pally famreg .. 


EMPIRE. Lekwter SO. 
seats mw. P* fggtSS. J 1 . 

or- by post: LOGAN’S 


r gerts. Proosr 2 J 0 . 5 J 0 > 8 - 30 .^ 
f Frf^- and Sat. 1 T.S 0 p.m/. ’ , — . 1 


f-” sf® 

i:*Z. ..SI 
•-.-inTri* 


WINDMILL THEATRE. 437 B 312 .' 

Twice nightly at 8 . CXI and - 10.00 ■ 
PAUL RAYMOND presOnti . . 

RIP OFF - ■■■.■»•• - ■ 

THE EROTIC EXPERI-NCE-OF/ 

THE MODERN ERA 


LEICESTER 50«ARE THSATgjg.-;. 


Nell Simon'* : C omed y .1 — „ 

- death. (Ai. Sep. progs, daily. 2 v 
8 . 50 . Late show Frt. A^Sat. 


ODEON MAYMARKCT. rajg 27: 
TAXI DRIVER (Xf-Sep. KOH.J 
4 l 45 , 8 . 15 , Late show. Frt, A a 
Ft times : Mow^S nn s.- bi c V 
8 JO. Lattf Jhow FL 12 < 2 Q. Att-j 
fee-booked. t-. 


-v; FAR-: 

v. 

. J-* 


\ ! .*.»i 


\tren 


ODEON - MARBLE ARCH. - .( 723 / 
BUGSY MALONE (UJ.JSftt. pit. 
2 -S 0 .-S. 30 . 830 . ute show & 


PLAZA 1 ft .3 Lower Regent Stn . 
. 437 T 234 . .Sap., pnrfa.; ATI se- 
able. Evs. perf. Box. O ft*-. 
Tprn (not. Suna-V. No ptoBA 

1 . OBSESSION (AA) - 
Daily ■- 2-00. 3.45. 6-05. 8Z5 
Late Show. Sat SJ JSPtn ... 

2. THE.SHOOnST-fAJ - 
Progs. WfcdYS- 2 -SO. 4 . 3 s. 

Late Show Frt—*- Set 11 , 15 . 


• w -?ai 

> v*v- 
• .if-. *A 
- irdr* 

. -c'.-ZZ# 

*■ 


PRINCE CHARLES. Let. So. 4 : 
Now: In Her. - 3 rd 1 Senaathmal Y«- 
One and QnW|-.Ortglnal EMMi 
(XI. Sep-. Parts. Dly. G*c 5 m ■ 
b. 15 . g OO. Late Show Frt. * * 
Seats Bookable. Licenced Bat s 


S^ENE* 1 ?-Ccmt. Perfii ow. ifM 
Show Frl. A Sat 11 . SS. Redforrt 1 
ALL THE PRESIDOrrs “(SeHi 
P rase t2JQ. 2-S S. 8 56 . MS* 
Show FitTV* SaV J 1 . 55 .-- - - 
SCENE. 2 .. Cent P*rt*- □!«. ( 4 /V 
Show FrL S Sat - 1 2.00 VMtflS 
12 . 55 . 3 . 03 . 3 20 . 7 -SV~S 45 ?l 3 l 
Frl. ,A sat. -f2.DO . ~T " - 
SCEflE S. THE MCSSACT-fAl 3 S 
Dly. - 12 . 40 . 4 - 10 . . 730 . LHe SbQ 
Sat. ITJO/ 


Con 

as! 



439 0 / 91 . • ■ . . _ . . 

1 REDFORD-HOFFMAHN ALL ! 

SI DENT'S MEN.. CAM. SwTSerT- 1 *' 
3 . 0 S. 8 . 05 . Late ThaTrSaL. jttf, _ .. 


2 CRT onion caj. .GomlnfeiV: 
4.35. 6.30. 8-JQ. tW ihMLte - 

?_?tanlfy kubricVt3arr - 


■ ftUN.KI 

Vi 


DON (A). RYAN’ 

BERENSON. Folly 1 

progs. 2 JO- 7.30. L*te 

5.10. 8.00/ Cate show Sat il.e 


ART GAL LERfEt 


10-8 daily; .AJm: «Op. 30 n I 
and .until 1.45 BJi». on " Sund»ri L- ■ 
THE MICHELANGGLO-MADON^ - 


to .-Raymond .Frith BA/mitO-" 
■Wfcdys. 10-8 (dosed TuewbrrsVSC 


Viewed . Pastels and ..OcawlnBfir-i 
Taylor.. October I 2 tb afwoon-T 


23rd. -Dally JO-5 JO. -Saturdi*. L J X 
Sodnser. SA. .186 Grafton St,. B. - 
London -Wrx jjlf. F_ - 


-.-.St '&m 

- .•■c’SjS 

■’Ji MR 
J -nw* 

- ■ • h&str 

-i W 
•-■eftv- !*» 

.. B * 


m««ted Campbell: , paiodni 
Mai! -GaHertes. The Mall. -.S.W:i:- . 




Free. 


1 THACKERAY- GALLERY. T 8 : TT 
{ St. Krfinngtcn--So.- ,W,S. --D 1 .-P 3 — 
CIAM.J4ANLFY until 5 Noyetnbei'- 


••-.4 -r-.-'m 
■ i ■/•w 




FREDDIE STARR 
Special G'jests GUYS ‘N’ DOLLS 
and full supporting Company 


an entire French ptoduetldn.- 
'oj may_ortik a nd smoke in 


the 


PALLADIUM,^ now ^Ot -437 737 :>j 

6 wJiBBAarafe- 


Auditor ‘um. 

_ prwredenred _ .. 

permissible on our stage.'* Evening -News. 


MARLBOROUGH. 6. Albemarle S' - 


i RIXGfei 


Roger- N ELLENS Is? Lojidan Ek_ 
- “- in trim 


Take* to unprecedented limits what is 
»le 


, GRAPHICS- NdiTent UmTlvadiBB 
I pararv. ertfets. Until zutb. Ort.- ** - 
r 1 0 - 5 . 30 . -S«t. - * 0-1 7 jp., - . ' 


^Tonight 

. 7 » AH seats SOet' • • • 


< BEDFORD HOUSE GALLERY, ip '. ' 
?. vington Church Street. VT8. 22* ' 


I . Man wd ki* space -Minting ane-- 


| Ings by ANSELMC. until . Nfeoenr 


: 0«r.t« -Sat •. MI-1,- 2-B - 











Exclusivity- Practicality with Performance 




. Optimising style, performance and Safety with Economy, 
the new Lotus Eclat is a prestige, occasional 4 seat sports 
car with superb handling characteristics. Constructed by 
the very latest GFRP techniques with the most modern 
technology. The Lotus Eclat offers the safety features 
proven in theLotus Bite - winner of 
Europe's most coveted award - the Don 
Safety Trophy. The comprehensive range 
of 4 model options include five speed 


gearbox, power steering, air conditioning, stereo cassette/ 
radio and alloy wheels. Powered by the Lotus 907 2 litre 
twin overhead camshaft engine, the Eclat has a top speed 
of 132 mph, with an average consumption of 28 mpg. 
Cruising range is approximately 420 mites with 15 gallon . 

tanks. The large boot has a luggage 

from £7,131.15 to £9.104.94. 




i: mi a 
si*!**! 
-• -.'dt-aatM 
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EDITED BY JOHN ELLIOTT 


; Questions of whether political patronage has taken precedence over a need for business experience axe 
raised by Edward Short’s appointment as chairman of Cable and Wireless. Max Wilkinson reports 

A Labour leader in tbe boardroom 

THE appointment of Mr. therefore, that the Select Com- out general policy as chairman reasons. Cable and Wireless may vision over its planning and ^di^thaMer, he^is al? 

Edward Short, the Labour mittee on Kationalibed Indus- of the Board of directors, which be eased out • 

politician, to be the £9,0SD-a- tries should have published its is called a court in this since telecommunications is 

year chairman of Cable and report on Cable and Wireless company. hSS-JdSlh Politics, it is SSSS'&fif^SS 

Wireless has met with consider- —including a passage dealing “When I. was at the Post thought to be inevitable- that a somewhat fSHJr 

ahle criticism among MPs and with the selection of its chair- office I had quite a lot to do these Governments will decide pbsitioii froih^Se of ‘cSwKml wSless^in^lil 

elsewhere. While controversial UAHriuhthe announcement with th e telecommunications eventually to “run their own pubtie boS^ is in £ to^uraftr tSiSJ te 

on political patronage grounds waspending. side, and I actually appointed show ” as the British Govern- £f ation to any direction by the when reviewing their 

alone, the choice is even more The committee’s report, based one of the previous chairmen. ment did ^ 1949 . when Cable jggSce- whether of a general cessions- - 

surprising because it seems to Qn evidence from the Depart- imes nodding acquaintance and wireless was nationalised. or specific Rind which appeared This wfll be a particuL 

S5VS 00^“,^ MS 2\MTaS?l S £ ?' 

tor choosing on ideal candidate, a specific.™ .wriuen by the ■ ‘ ** ferthertnto Put 'f ^SuSS we hold concessions overseas. Sr sSS. “lot °ttSTwS 

His appointment, at the age Mr Short's immediate task neutral as possible; to empha- I think that th^ we^ould be other problems of being 

of 62 . as head of a profit-making then eh«irman> of the sort “r. anort s inuneamie task technical servioe 3nd t o arguing that the direction was “outsider.” A great - deal 

company in the highly technical * retired fnr the job. . . . c " ^S“ S L^bSn G^lf minimise the effects of public contrary to the interests of the m*. short's duties Will be i 

and competitive world of tele- and the Far East to meet some ownership. It is also transform- company and perhaps of the ducted in the panelled dir 

communications led to 14 onH ornoril of the 10.000 staff which Cable in 2 itself into a modem com- national interest ‘suite at the top of Merc 

hostile Parliamentary questions VJlCai dUU and Wire , ess em , through- mercial outfit from the old civil O^lSrirnan House in London, where t 

being tabled last week. These “Thereafter. Departmental out the world. Inevitably, he service style of management. lOHUUdU' com mu mratrons -experts fi 

signify a good deal more than practice is to. consult the list will have to combat anxiety" and The present chairman, Mr. whether an experienced .an over the worid are smnj 
the view halloo of an Opposition of the great and the good or suspicion from senior, engineers Peter Lillicrap. is very much po ii tic ian Like Mr. Short will be y - , a ?fL„ Wt 

scenting political patronage. possibly to ask consultants to who are unlikely to welcome a a technocrat — a farmer engineer better equipped .than a former tn -^ s ? ia r taut is uuerwea 

There is also the worry that take on the ta * k of findin = a political appointment to the who became a senior Post Office civil servant to deal With Wltn technical- jargon, 

whatever his political coin- suitable candidate, though this chairmanship. official in charge of telecom- potential conflicts of this sort, Mr. Short will, however, : 

pelence, Mr. Short has the has not been dune in the case The main reason is that the munications. He was eminently is obviously an open question, one enormous advantage in 
wrong background for taking Qf Cable and Wireless. The last company is now poised critic- qualified to be a front man who it is one which is at the heart new' job. for unlike n 
charge of one of the few two chairmen have been former ally between its traditional would, if necessary, keep the of any debate about, the run- nationalised industry chain 
nationals owned enterprises to high-ranking Post Office officials concessionary business for British Government at arms’ ning of nationally-owned cor- he will be taking over a h 
he commercially successful as with considerable experience in foreign governments, many of length. . porations. ness which is highly profita 

well as a substantial earner of the telecommunications field, them former Commonwealth It is therefore exactly in the It is not even just a question- One of his first" tasks will 

foreign exchange. And tbe Department would countries, and expansion into political field where he has most of whether Mr. Short will be to drive in the compa 

When Mr. Short stops being clearly be looking for people new fields in the competitive experience, that Mr. Short’s good at the job; and it must be Daimler to tbe Department 
an MP and gives up the deputy who would bring a great deal open market. It is expected that background could prove to be said he had. a reputation ?of Industry to announce a 50 
leadership of the Labour Party of experience in the kinds of governments will sooner or later most embarrassing. In general, being an efficient, though not a cent increase in profits for 
at the end of the month he will fields in which Cable and Wire- want to take over the running the company accepts the ulti- sparkling minister. He is bard current year. • He will be j 
have spent 22 years in Parlia- less are operating.” of their own .communications mate control of the Govern- working, reads widely; fcnd In to 'tell Mr. Varley (Mr. She 

meat-* Earlier, he was leader Mr. Short will be expected to services so, largely for political ment which exercises super- spite of his austere and for- Junior when he was Chief W 

nf Newcastle City Council, 
headmaster of a Blyth 
secondary modem school, and 
a wartime captain in the Dur- 
ham Light Infantry. Apart 
from a spell as Postmaster 
General ten years ago, Mr. Short 
has hod very little contact with 
the commercial world over 
which he will now preside. 

He was offered the job at 
Easter as part nf a bargain with 
Mr. James Callaghan, who had 
just become Prime Minister. 

Mr. Short left the Cabinet and 
agreed to step down as deputy 
leader of the party; but the 
announcement of his new post 
was kept secret until ten days 
ago. 

It was particularly ironic. 


therefore, that the Select Com- 
mittee on Nationalised Indus- 
tries should have published its 
report on Cable and Wireless 
— including a passage dealing 
with the selection of its chair- 
man — while the announcement 
was pending. 

The committee's report, based 
on evidence from the Depart- 
ment of Industry, say*: “The 
method of selection starts with 
a specification (written by the 
Department in consultation with 
the then chairman) of the sort 
of man required for the job. . . . 

Great and good 

“Thereafter, Departmental 
practice is to. consult the list 
of the great and the good or 
possibly to ask consultants to 
take on the task of finding a 
suitable candidate, though this 
has not been dune in the case 
of Cable and Wireless. The last 
two chairmen have been former 
high-ranking Post Office officials 
with considerable experience in 
the telecommunications field. 
And tbe Department would 
clearly be looking for people 
who would bring a great deal 
of experience in the kinds of 
fields m which Cable and Wire- 
less arc operating.” 

Mr. Short will be expected to 
put in about three days a week 
for his salary of £9.080 a year 
and to travel all over the world 
visiting foreign Governments in 
the far-flung outposts of the 
company's empire. 

He is not perturbed about his 
lack of technical know-how or 
business experience; “It is not 
an executive chairmanship: 
there is an excellent managing 
director who is in charge of the 
day-to-day running of the com- 
pany,” he says. “One of the past 
chairmen has said that he saw 
the job as being involved with 
Governments in the countries 
where Cable and Wireless does 
business. 

"This is how I see the job 
too. I .sh3li al»o be working 


out general policy as chairman 
of the Board of directors, which 
is called a court in this 
company. 

“When I was at the Post 
Office I had quite a lot to do 
with the telecommunications 
side, and I actually appointed 
one of the previous chairmen. 
I have a nodding acquaintance 
with the technical side, and to 
the best of my ability I will be 
getting a good deal furthers nto 
the subject." 

Mr. Short's immediate task 
will be . to arrange trips to the 
Carribean, the Arabian Gulf 
and the Far East to meet some 
of the 10.000 staff which Cable 
and Wireless employs through- 
out the world.' Inevitably, he 
will have to combat anxiety and 
suspicion from senior, engineers 
who are unlikely to welcome a 
political appointment to the 
chairmanship. 

The main reason is that the 
company Is now poised critic- 
ally between its traditional 
concessionary business for 
foreign governments, many of 
them former Commonwealth 
countries, and expansion into 
new fields in the competitive 
open market. It is expected that 
governments will sooner or later 
want to take over the running 
of their own .communications 
services so, largely for political 


virion over its planning and 

accounts. 

But Mr. Lillicrap significantly 
told the Select Committee: 1 Per- 
haps the one point at which we 
might feel in * somewhat 
different porition from 'some of 
the other public bodies is in 
relation to any direction by the 
Minister, whether of a general 
or specific kind which appeared 
to conflict with our duties to 
the Governments from which 
we hold concessions overseas. 
I think that there we would be 
arguing that the direction was 
contrary to the interests of the 
company and perhaps of the 
national interest-" 


Politician 


Whether an . experienced 
politician Like -Mr. Short will be. 
better equipped, than a former 
civil servant to deal With 
potential conflicts of this sort, 
is obviously an open question. 
It is one which is at the heart 
of any debate about, the run- 
ning of nationally-owned cor- 
porations. 

It is not even just a question 
of whether Mr. Short will he 
good at the job; and it muqt be 
said he had. a reputation ?of 
being an efficient, though not a 
sparkling minister. He is hard 
working, reads widely; '.and in 
spite of his austere and for- 


bidding manner, he, is always 
courteous and often a: very 
kindly man. The crucial issue, 
however, has less te.' do with his. 
personal qualities, than Whether 
foreign governments; will see. 
‘Cable -and Wireless in political 
or in purely , technical terms 
when reviewing their con- 
cessions- 

This will be a ; particularly 
important factor When the new 
chairman meets overseas Heads 
of State.. But there will be 
other problems of being an 
.“outsider.” A great -deal of 
Mr.. Short's duties will be con- 
ducted in the panelled dining 
‘suite at the top of Mercury 
House . in London, where tele- 
‘ communications ^experts from 
all over the world' are sumptu- 
ously entertained, and where 
the. small talk is interweaved 
with technical- jargon." 

Mr. Short will, however, find 
one enormous advantage in his 
new' job. for unlike most 
nationalised industry chairmen 
he will he taking over a busi- 
ness which is highly profitable. 
One of his first" tasks will be. 
to drive in the company’s 
Daimler to the Department of- 
Industry to announce a 50 per 
cent, increase in profits for the 
current year. - He will be -able 
to tell Mr. Varley (Mr. Short's 
junior when he was Chief Whip, 
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Mr. Ted short, the new chairman Cable and ;Wirde», against a 
background of the satellite tomm imitation ae rial bulk by -the 
' company at Goonhifly, in Cornwall. ... 


and now his boss) "that the 
return oh capital , Is 23 per efint, 
and foreign exchange earnings, 
a record £40m. ' ' 

.■ . Furthermore, .the outlook “is 
for sustained growth as the 
importance of telecommunica- 
tions^. expands .throughout . the- 
world.' , However, his .talks with 
the Government will hot all. be 
polite congratulations, for Mr. 
Short is;- already, worried . about 
the Jbw v ievhrb£ salaries, being' 
paid to the company’s directors. 

These salaries are fixed by 
the Boyle- Committee on . top 
people’s pay and have , already 
sunk far below the rates paid 


nL-privirtie and 

Wireless .recently found:.- they 
were .unable to attract a market- 
ing director .at the -salary 
offered.- 1 ;So th ey were forced 
to create a'jimlor position where 
they were allowed to pay more.. 

Mr.;" Short says: fT realise 
there [ are problems with the 
incomes policy ; but 'there are 
acute problems of paying senior 
people enough iff - nationalised 
industries. Zh -many cases' people 
are - only staying out . of. sheer 
dedication and there Is a danger 
in; future that we will have to 
employ less than' first-rate 
people at the top.” 


Nicholas Leslie explains why Rolex sticks to its principles in shunning new watch technology > 

A traditional stand against the digital craze 



The purge on China's 
radical leaders — this week's 
important cover story. 


Harold Wilson looks back — 
an intriguing interview 
with the 

former Prime Minister. 


How women achieve orgasm 
is discussed in 
'Female Sexuality'. 


Why John Dean squealed, is 
revealed in his new book 
on the Watergate Scandal. 
Find out in TIME. 

The Weekly Newsmagazine 



AFTER MORE than half a 
century without competition the 
familiar mechanical wristwatch 
is now under attack from 
digital models which have been 
taken up by manufacturers at 
a stampede rate. 

Makers of electronic calcu- 
lators — such as Rockwell Inter- 
national in the U.S. and Sinclair 
Radionics in the U.K. — have 
adapted their inbuilt techno- 
logical expertise to the market 
and are challenging traditional 
watch brands in the race for 
public acceptance of the new 
product which shows the time in 
digital form rather than by- 
hands on a dial One result has 
been a price war. with retail 
prices failing rapidly over the 
past year or so; 

One contestant missing from 
this race however is Rolex. the 
Swiss watch manufacturer 
known particularly for its 
Oyster watches — so named 
because of the way its watch 
casings are made. Rolex makes 
only high priced watches— 
nothing under £130 in the U.K.. 
fur example — aud makes great 
play about the qualities of 
its products, especially their 
accuracy and their ability to 
withstand extreme climatic 
conditions. 


Cvnicism 


Many Swiss watch manufac- 
turers showed an initial 
cynicism about how long digitals 
would remain in public favour, 
but have subsequently altered 
their views. The extent of the 
revolution m the trade is diffi- 
cult to assess since such 
-tali sties as ore available are 
not wholly consistent with one 
another. But the Swiss watch 
industry has forecast that by 
lftSo unit sales worldwide of 
al! watches will reach 300m.. 
with one-third being digitals, 
one-third mechanical, and tee 
remainder being another type 
of watch known as the quartz 
analogue which incorporate; 
some of the facets of digitals 
bn. retains the traditional 
watch face. 

Rolex. however, has tended 
to remain cynical and puts 
forward reasons why it reckon?* 
that digitals are not compatible 
with the quality image ir asso- 
ciate with ita name. 

Mr. ,Vndre Heiniger, manag- 
ing director nf Rolex, maintains 
that the company has estab- 
lished its reputation on quality. 
Certainly this « the image that 
it has endeavoured to create as 
a manufacturer and it seeks to 


have the image confirmed by 
Rolex users. While frequently- 
expounding the technical 
qualities of the oyster watch — 
that it is waterproof, shock- 
proof, dustproof and retains a 
high degree of accuracy — it aiso 
enlists the support of people 
like Sir Peter Scott, the 
naturalist, and other well-known 
figures to give their own testi- 
monials on the watches they 
wear. 

The company’s structure, 
both within Switzerland and 
around the world, is also 
designed to foster this imago 
through a high degree ot 
central control over all aspects 
of manufacture and marketing. 
To start with, unlike many 
other watchmakers, it makes a 
very high percentage of its own 
components with only such 
items as faces and hands being 
bought in. The more common 
pattern is for parts to be made 
by many different manufac- 
turers. 

Rolex- has ' IS subsidiaries 
around the world which form 
service centres manned by 
personnel trained in Switzer- 
land. These subsidiaries have 
a nigh degree of autonomy so 
far as pricing policies in local 
markets are concerned but are 
closely monitored from the 
headquarters in Geneva where 
Mr. Heiniger heads an executive 
team of seven people. 

The executive functions cover 
advertising, marketing, teclrni- 
cal and research activities, 
administration and finance, and 
this team is responsible to a 
Board of directors who, with 
the exception of Mr. Heiniger. 
are non-executive. The company 
is ow ned by the Hans Wilsdorf 
Foundation tit was the late 
Han> Wilsdorf who founded 
Rolex i which has trustees to 
administer it but who leave the 
running of the watch business 
to the Board of directors. 

Mr. Heiniger tikes to give 
tbe impression that Rolex con- 
siders itself to be something 
apart from the watch industry 
and more of a company making 
a high quality precision product 
which happens to be a wrist 
watch. Certainly this explains 
the rationale behind his reason 
for not being in the digital 
watch business' at present. 

He argues that, had digital 
watches (with their need for 
batteries i been the standard 
model for the past 50 years and 
it had been mechanical auto- 
matic watches which were now 
coming on to the market “ that 
would have been progress.” 


While Rolex has produced ex- 
perimental quarts analogue 
watches. Mr. Heiniger is 
sceptical about the reliability 
of electronic digitals. - This 
does not mean that Rolex 
will never produce a watch of 
this type and there are strong 
indications that it is under- 
taking research in this area. But 
it would be surprising to see 
any Rolex digital watch unless 
its accuracy could match exist- 
ing ranges and it did not need 
a battery. 

How much this way of think- 
ing has affected the company 
over the past year or two is not 
possible to tell. Rolex is a 
private company and- in Switzer-; 
land that fit Carts that 'it does not 
have to. publish any financial 
results: Mr. Heiniger says that 
sales in the past five' ‘years 'have 
risen by 100 per cent but then 
admits that it has not escaped 
the recession in the la^t yea£ 
or two. - \ . 

The Swiss watch industry as 


a whole has been one of -the workforce by about 10 per cent:, 
main victims both of the world aIthough : he reckons, that aJarge 
recession — the stability of Swit- part of this ^ cutback iwonld have 
zerland's currency has also happened • anyway since new 
worked against the country in production techniques requir- 
terms of overseas trade — and ing less -operatives were being 
the advent of digitals. introduced-'' to reduce ; costs. 

And we ; always keep product 
.tion below demand,” he says/ 

Trail-Kid Tjar -Only time- Will : tell how 

X 1 till Uld/.vl .. . .. accurately Rolex has read its 

U.K. ' companies have ' not .sector ^ 'of the toaricet, but it may. 
escaped either.' - Timex, itself be significant to look at -the 
once a trail-blazer; with' cheap trend among .Japanese .man^- 
mechanical watches, “ recently facturers at' the lower end. .•* 
announced plans to. lay off one- while they b'a've gone heavily 
third -of its 1,000-strong work-' quartz crystal watches they 
force at Washington, .’New- concentrated .; more on 
castle, by December because of- the analogue watches 'and ~ on 
falling demand. . . . . . a digital . - type ' v with / liquid 

Roles has not relied . entirely crystal display (LCD). This 
on faith in its product to cany gives a permanent .display and 
it through the recession. Mr.' also requires a .; battery and 
Heiniger says he saw the down- push-button : movement:^' ras6o-. 
turn coming before the end of . dated with the currently^mofe 
1073 and made plans to reduce popular : tight .emitting,, -diode, 
production accordingly. They type. There have heen. Indica- 
in eluded the reduction of the tions from the Japanese that 


they ; expect the traditional 
watch face to show a resurgence 
eventually. . • 

The Rolex belief in its tech- 
mcal expertise .and innovation 
is behind an- award scheme it 
has just set up to mark the 50th 
anniversary of the. creation of 
its Oyster watch. ' Total prize 
money is £w.Frs250 : ,OOO. (about 
: £57,000) to he divided equally 
among three [awards. These 
will be made m the areas off 
^plied sciencev and invention, 
involving , any . step forward in 
research ' in science and tech- 
nology; exploration, and dis- 
covery, involving some example 
.off'., human endeavour; . and 
finally . the environment, to be 
for .some ; project, which im- 
proves, or saves some aspect of 
the environment or animal wild- 
life. ; The three subjects were 
derided upon following, a pool- 
ing of views of managers 
ar<yiud r the world and is open 
to_ rantestants W a worldwide 
basis.’ v " 
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If you want to pick up busin ess in J apan, 
pick up your pen now. “ 

Mailthe coupon nowfor 

your copy or OUT new Drocnure I 8 Hanover Street, London WIRODR. 
on the JAL Executive Service, i 


the first and still the most 
comprehensive package of 
business aids fbrthe 
businessman visiting Japan. 

It makes sure you get all 
the help you need before you 
go, on the way 
and when 
you arrive. 


» Name- 


! Position. 


Address. 
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TheHdrrisonUnehassptiOciiibcdmthoC9ribb»in.far .. . 
itecades — anti, the same time, has always been in the 
torefamt with progressive innovations. ■•' .. 

From December i it offers another important anti 

hriptul cfeveiopmpnt: a direct container service to and from ' 
as marry ia& 10 Caribbea tipnrts, Frequtmt and regular ‘ . 
satifngsi by specially built 21-knot container ships will link ■ 
Bxwnerhdven. Hamburg AmrtErdam,^ttwcrp, Tilbury, 
LeHavreand Liverpool^ with Bridgetown tBartiados|,Portof . 
Spain (Trinidad! . Oianjestad (Aru'baJ . Willemstad 1 Curacao), 
San Juan (Puerto Ricol Rio Haina (Dotnuiican Republic}, .. 
Pert au'Rfree /Haiti;, Kingston (Jamaica), SantoTomastie .. 
C^stilla(Cuateinalaj aiKiPumpCorhw(Hxmckir-a^.;- . 
.Obviously, then, the new Harrisohline dkeef door-to-door 

f l ** r tw mriiipairi!ttS f/7T ' 

^fitixemajorpdrts thitxighi^ iheCatibb^'are^And^V . 
does more: it provides Taster dfjUvery—whiloinimin&r^ '' 
fife tiskof damage or pilferage;. "I -IVT •; 


... Line- AnanotKWy orters e more comprehensive, direct, 
dnar-to-door Caribbean trausporttietwork.' So if it’s the 
„ Caribbean you're tiering With, tha'HairisotiLine has hist 
the deal vott want. - ■ :• . 






'A MSMSEflOf E*2 Ot, 
, ^TwCsj^J^HartsAvUct, 


th Hf^uxj-LJovACGStdiui iCV.'S.’vi; 











BY QUENTIN GUIRDHAM 


Cluttons 
give a 
lead on 
values 


feet By - December It bad lion in six: .months Into separate 
reached a plateau at a little factory and warehouse, cate- 
below 80m. square f6et and has gories and, of course, this- would 
stuck there. ' he hard to do with the. volume 

. But this stability Only cOn-df multi-parpose buildings. But 
cerne the overall -total for Indus- the increased- activity certainly 

trial space.’ The amount of has not shown up in its survey 

empty factories . has sone on yet. the - tetaJ i snace being built 

" ; — — . . climbing, and during the summer dropping from 4Jhr. square feet 

rate it may resume. But at yields is established. But until moved up over 5$m. square feet, in April to 3-Sm. square feet in 
present few new obligations are then, the valuers, with an 3m. square feet of this coming August. * 

being entered into and in many absence of comparables, may be from London and the Home But this seems quite in line 
cases funds are pulling out from largely making history rather Counties. In contrast, the .with the time schedule for most 

CXI VP Q deals which hadvgerae a long way than reporting it amount of -empty warehouses of- the larger -speculative-schemes 

^ toward completion. It is not yet has. for the first time in two announced iately. The developers 

•t i even a panicky market. It is a _ years, dropped. Nearly 4_lm. are looking for an upsurge in 

I A O A n non-market Kf*WPr PtTintV square feet has been knocked, demand next spring and summer. 

XvCivX v/XI ■ Such conditions prompt -the ^ V/WWL off the warehouse total. That is Q n tb e evidence of most Indus- 

-< question of whether, on the last ■» ,he first significant improvement trial investment forecasts, they 

T7Q hipc stage the institutions stayed out W3.jfCllOUSCS, shown on the King survey since are not going to- be too late. 

V uiUvu -of the market for a 'prolonged thestart of the recession.. ■ indeed there is nothing in the 

auttons, valuers to the Save and regular valuations-at least King and Co's, floorspace survej-. -present scene which suggests a 
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Prosper Property Fund, have annual l y for property companies the only relatively up to date reduction, in warehouse space recovery. sharp enough to create 

given the first public indication — w( >uld have been a stabilising attempt to monitor industrial was anticipated b> agency shortages and push up rents. 

faiipn factor. Manyexperts say that on floorspace .availability, may be department reports over Jw Developers, who in most cases 






property Witts' have fallen factor. Many experts say that on floorspace .availability, may be .departaerit reports over the Developers, who in most cases 

in the wake of MLR While balance, they cannot see how seen, as one starting point, past few months. Th«? tbn? k need sotoe increase from present 

there have bwn Plenty of general valuing the portfolios of a string against the unemployment there i* increased confidence in market rents to justify their 

StSaSsmade ChmoMtook a of tottering companies would figures for the months concerned toquiries and action by schemes, must hope that- tradi- 

WuUJaws made, uiuiLUiia vouk a « mh'aa i A i OQm in Afin tTiic vpsif* anri devRlnners. Tf cnstsmiAri. Thpro ai * ■ p.n _ ■ . « * . .. . 


Sod 1 quality Moderately rever- have helped to bring order to —1.23m. in April this year and developers. If sustained, there tion is followed and that' there 

goon quality, mouerau. [j rever market- i «" Tr» th«» same should be “ennsiderahlv more xs . .. 


,« -pi rewoos to period the total of the Kin, new wmbou* spare m the pip,, 5*5' a E 1 - nTw iSSiriS 

_ _ a. M __ * . a m • . Al Ilf! m H* thn TTYL'I Itrrt i ATI n fatl V I aL. XL a_a - _ - If a»- 


I.31m. in August. Id the same should be “considerably more continues to be less resistance 


of l22-4p- . Their feeling was that suggest that the institutions will 
one bad to allow For' an urward withdraw from the market for 
move in yields of around * per anything . like as long this time 
cent across the board. as they did, apart from pur- 

TOs contrasts with Abbey Life cha ® es .from associated , com- 
(CLuttons again, hut on the P an!es » 10 19 ™* ■ 

agricultural investments, with But. in the latest brokers 
Richard Ellis doing the rest! circular to analyse the possible 
where there was virtually no implications of a rise in yields, 
change, though anyway their mid- de Zoete and Sevan ca lcul ate 
mouth valuations are not that a rise in prime investment 
reckoned so significant as those yields from 5f per cent, to 71 
at the start of each month, per cent, would imply a fall In 
Hambro Life’s bond f Jones, values of 27 per cent Such a 
Lang. Woottonl has a valuation movement would, they point out 
due to-day. It is not expected to merely be maintaining the exist- 
move far. TTiere is even one pro- .ins yield gap when . a rise in 
party bond. Cannon's, which has-long-tenu interest rates from 14 
been unvalued in the past week. per cent to 18 per cent implies 
But that is not Debenham, a fall of 12.4 per cent in long 
Tewson and Cbinnocks taking an dated gilts, 
eccentric view encompassing However, valid such- calcula- 
rising values; the change was .tions appear, they surely throw 
due to a sale at above book value, too much emphasis on yield as 
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This pair of 22,750 s& ft- warehouses at 
SL Albans. was developed, By the FintinSOZL. 
Group. Bdosey and -Htwla^ took the one 
on the leftior Its Hammond Organs (UX) 
subsidiary for-nse as the ^ead office and 
distribution depot A rest dose to f 2 a ■*-' 
sq. ft was agreed fWfegyting for Boosey 


-art and the^fehold sol 

clients oftatittous for £$05,000. T 
freehold ofthe adjoining, building 
sold to Grosyenbr CBater irad Co. a 
. be occupied, again. aa VJfcad offio 
• the company’s ^Nortli London pipe 
distribution depot>n - -.'> . - 
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Source: King &Ca 
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premises than there is on offices. sq. ft M-as agreed (Viger^acting for Boosey ' distrmuoon u^otn. -••> 

It is still a very mixed picture. ' ■!, .{• ' '• 

that several "British -half the width' of the eittfrn^- ^Tbe - 'Cofeunwealt 
properly tampaDifts base ioade walk and inciudiag ; ail inx&Sm. apnuatipu 
cipated. But at lwst the take-up a valuable and suce«cfepS- and 'toOets. . 1 ■■>;* . *'4 

of warehonse s u the first positive ^butioa to deveten- Thirdly; . Erdmeh ' sagg&tod SA38 

1074^ WB TrShfp 11 i? metU 111 . Contineffi that clear definitiou^were oeoes- CSB admjxOaws the » 

survey since 19JL ^ Trouble is, c jfl e j < «» ; , - • ^ry for the .method o£ fW/jo* ■ Com 

PWbably full of got used to arrive - at. net v&&.: PUbHc /Sovicd Servaj 

unpora. on promoting better andersteiid- centage yields- On invest3hieiits..;"aimu^t«)n rund. - 

ing of varying national property ; V . * - is -ond of. the. big^ 

/^i practices within the EEC. . , ■ a , .V r . funds m Australia -w 

Common Uniformity on ail facets of real The AUStolian. approaching >M.lbn. 

estate procedure was not pos-. . annual-, nrwtiaent JL 
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Common * «y. :m 

StATi nflrrte rail Sihle^ ^at present he said. Bnt he., close to fAZOQm. •« 

caauucy. Uh van singled out the loliowihg. to be Duyer .-. . . Until . recently, 

Talking of Europe. Jeffrey worked on. — Town and City would .not fuh d wa s unable to 

Sterling remarked at the Town Stamp Duties and Transfer- for reveal the' nam'e "bf the institu- property^ On ^Jaly X jgp y 

and City Properties annual Registration) Taxes might ^be Hon paying £29mi for just nmlEr: Nation, came . intn-fe^ I 
meeting' this week that “I don't brought: tooce into* Bnej'-^Be-half the group’s Australian port- e tupo 
think the British property quoted as examples the British folio, the' reason being that .ft® investments to indue 
developer ever- had' much rate of 2 per cent., Holland’s 5 ne a otlations, at the: time of the perty, shares and large se 
chance.” In T .and. C’s- case, he per cent.. West Germany’s 7 annual meeting- on -Tuesday, had pf .lie Short term money- r 

iXminW. .Knit Kaam » vnlha* na- nont TJaI „ A— ' J 1 > *1 lift.. Txnm ft- r>iW *' 
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stole at present, he said. SatW^in/Ar 
singled out the folhnrihg. to be ULiy Wl 
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Ihe property bond valuers are the criteria for property invest- survey for factory and ware- hne to show up in the next thought they h ad b een “rather per cent, Belgium’s 14 per cent, nut prog ress ed beyond the'letter ■ The-Town & City purchs 

the ones currentlv on the spot meet With pension funds in house space has edged up from suiyey. 'There has been an fortunate”, to extetfet themselves (including notary’s fees) .and of intent stage. Bat James Forth, the Board's first major mb, 

They must to some extent, be particular, the yields obtained 77.3m. square feet vacant to improved demand for industrial to the extent they had. Edward France’s 16.8 per ceYtt. " - V .reporting from "Sydney, reports, property. What-th*^todA 
working in the dark. At present during the early life of an invest- 7S£m. square feet a negligible land and a number of recognised Erdman, speaking at the FIAJBCI Measurement ;crf bufkliags on the buyer, who among other represented - <he^^ kaaad 
from almost aJl sources, one is ment have appeared to be of increase which indicates that developers are now working on Common Market Study Day Should be unified nr. if.that was -things is getting soTO&yerv good T de C*s portfolio; _A wMBB9 

told that the ievesttnent market diminishins importance for from sometime last autumn there new scheme's.” ' yesterday, took a less gloomy pot possible, .methods- of regional shopping .ceii&es. . fa-' grout) - with.' rifaa fo ajM BMt 

is not so much falling— it is in several years now. , ' has been little change. In August King does, not divide its view: "Despite general trade measurement could at least be' eluding Mayion outeide Adelaide, remaining p'roperraminfl 


limbo. There are plenty* of argu- It may be no more than a few 1975 the total -of empty apace section for buildings under con- depression .and certain failures clarified. He quoted -the common which Town and City pioneered cult and almost 
ments about at what prime yield weeks before a new pattern of was slightly above 60m. square struction and ready for occupa- there is clear evidence to be Belgian practice of taking, in in Australia. He writes: ” profitable. - /.y 



BILSTON, West Midlands 

New Warehouse Units of 1 1.550-62,100 sq. fc.‘ 
IMMEDIATELY AVAILABLE TO LET 


BRiERLEY HILL, Staffs 


Factory Premises 52.500 sq. ft. 
LEASE FOR SALE without premium 


CRICKLEWOOD, N.W.2 : 

53,260 sq. ft. Modern Single Storey Warehouse 
LEASE FOR SALE 




AN INDUSTRIAL 
PROPERTY MARK E 
PLACE 


Acton, W3. 

v; Factory to let 


Barrow, Lancs. 

Industrial land for sale 


■! 'Mbs t ..j, 


' 1 *a ’’* 

' ■ : vv'-M- 


Bulwelt, Notts. 

y- Factory Tor sale 


Bury St. Edmunds, Suffolk. 3,000- 

.radory/worehouse to let 1 00,000 sq. 


Colnbrook, Bucks. 

Wcrehouse.ro let/for sale 


ENFIELD, Middx 

Warehouse with Factory extension ■. 7,570 sq. ft. 
LEASE FOR SALE — reduced premium 


Brook House (off Tottenham Court Road) 20,000 sq. ft approximately ' 1 


An impressive entrance to a property with equally impressive statistics Kings Ooss/StPancras and Euston. : 


GILLINGHAM, Kent 

18.000 sq. ft. Factory 
FOR SALE 


Brouk House features a superb reception ana. modem in style. 

All offices are fuDy partitione^fand rir-coudi tinned throughout. 

A great start for any new office mow. 

The location couldn’t be more convenient either. Torringtim Place is- 
just otf Tottenham Court Road, only-short distances from main line stations 


Tube travellers are well served by Goodge Street, Warren StreeL 
Euston Road aridTottenham Court Road 


Higbams Park, E4. 10,000 ~ 

Industrial units to be built to let 100,000 Cq.f 


And the Euston Road/Westem Avenue gateway is literally up the road. 
Impressed? . ’ 

Li intact Joint Letting Agents 


Isle worths Middx. 

Warehouse fo let 


I. ,1. 


MITCHAM, Surrey 


Facrory 8,700 sq. ft. 
TO LET 



Orpington, Kent 

Factory leasehold for sale-'to let 30,000 sq.ft J 


READING, Berks 




New Warehouse 27.COO sq. ft. 
IMMEDIATE POSSESSION 


TAUNTON 


Factory /Warehouse Units 5.000-30.000 sq. ft. 
TO LET 


King & Co 


Chartered Surveyors * - 
1 Snow Hill London EC1 
Teh 01 -236 3000 Telex 885485 
Manchester Leeds Brussels 


could your company 
have a more profitable 
outlook at 

48 Leicester Square ? 


ROYAL WINDSOR 

OPPOSITE CASTLE 

Dbtm pushed 
19th Century House 
having 

2,200 sq. ft. NETT 
(OFFICES 

FREEHOLD FOR SALE 

3rd NOVEMBER, 1978 

A term: 


MODERN OFFICES 
15320 SQ. FT. 


TO BE LET 


CENTRAL LONDON 

One minute from Tottenham Court Road tube- station. 


Under £5 per sq. ft. p.a. ex, 

NO PREMIUM 


2 LIFTS * CENTRAL HEATING 
PARKING • REDECORATED 


READY NOW 


JOIN T SOLE AGENTS: 



BERNARD THDRPE 


43 SI. /AMES'S PLACE. 
LONDON SW- 0M»I 6141 


I BUCKINGHAM PALACE ROAD, 
LONDON SW1. 

01 -834 6S9D 


Where else in London can you obtain suites from 14.000 io 
67.000 sq. ft. approx., in a central, modernised property with features 
such as air-conditioning, executive parking, automatic lifts, plus one 
of the most imposing conference suites ever available, in a West 
End property. 

48 Leicester Square offers tenants porterage, well appointed 
toilets on each floor, acoustic ceilings in all main office areas. 

And all at a realistic rental. 

If you're looking, look ac 48 Leicester Square. 




ealey&Uaker 

EstMbbStied 1820 in London 


aims 


” 29 St George Street 
Hanover Square, 
London W1A 3 EG 01-629 9292 


en-ror LONDON reOU>BROA08THEETU«OOrjeca«IAI» 

ASSOCIATED Offices (MRS BRUSSELS AMSTOOMM & JEROV 


8 St James's Place, 
London SW1A 1PD 
01-493 4371 


Commercial Deportment. 

3, High Street. Windsor. 514 ILF. 
Tel: Windsor 1075351 54 555 


HACKNEY 


18,800 sq. ft. 

WAREHOUSE/OFFICES 
(BUILT 1«7) 

TO LET FROM ONLY 

85p per sq.ft. 

Joint Agent*: 

CHAMBERLAIN 
& WILLOWS 
Telt 01-431 1001. 


MEL.LERSH 
SL HARDING 

Chartered Surveyors 
43 ST. JAMES'S PLACE. S.W.l. 

01-493 6141 


Offices 
Office sites 
Factories 
Warehouses 

Telephone: 
0733*88931 Ext326 


Chief Estates Surveyor 

Peterborough Development Corporation 
PO Box 3 Peterborough PEI 1UJ 


6,000 Sq. Ft. (Approx.) 

of office space available to rent in near future 


THE SMALL OFFICE SERVICE 


Situated 

SAFFRON HILL, LONDON, E.C.1 

Two minutes from Farringdon Station, Circle and 
.Metropolitan Lines. 

Comprising one floor mainly open plan and one. floor 
partitioned into separate offices, good natural light 
throughout. 

For further information or appointment to view 
telephone present tenants on 01-242 1X33 and ask 
for Mr. Barlow. 


The international can sign for help has a new variation. 

Avaluableaddltiontotheexfetingprofesswnal services 
offered by Richard Saunders & Partners, SOS is a new 
department created to deal exclusively in the letting 
and acquisition of office units up to 2£00 sq ft in the 
City Square Mile. 

For personal attention contact Jeremy Hughes or 
Michael Reid. 


Richard Saunders copartners 

43-45 Eastcheap EC3M-1JE SOl-626 9081 




















Elliot House, Allington Street, Victoria SW1 

30,000 sq.ftTo Let 

. For full decals apply;- : 

Conrad Ritblat&Co 


Consultant Surveyors & V&uers; 
Telephone 01-935 4499 
Wrfnat House. ^41laneficstar5quare.LomtoiiW? 

AIsqbt Plantalicn House. FsrchufCM Street, London EC3.1W: 01-823 774? 
S»«ehOttca-3RovalCr»SMnt,Geisgow.TeJ'0«*3323877 


PARK HOUSE 

22/26 GREAT SMITH^STREET 

LONDON SiW.l. 


FREEHOLD OFFICE PROPERTY 

FOB SALE BY AUCTION - WEDNESDAY KJrJKCEMBER 1378- 3 PM 

LONDON AUCTION MART Fur Trade, NouseKliWe Trinity Lane EC4 

AT THE LOW RESERVE PRI&E OF £300,000 


- One of the finest .. 
office locations in • 




I/":. Central London 
Close to the 

gNHouses of Parliament, 
% Whitehall.and 
S-: MHIbank . 




V«u I LT FRONTAGE 
*pVv , about 128 ft 
E^UILT DEPTH '• •• 

M-'- ‘ '/-about 84ft. 






y -TOTAL NET FLOOR AREA 

SQ. 21 ,050 FT. 


Part of the propei^is;let and producing. £31 ,750 p.a. 
whilst the remaining 1 1,220 SC} . ft. is offered with the 
benefit of VACANT POSSESSION . 


lealeyAMaker 

( 2bh - EstabHshed1S20 in London 

\ Jy 29 St George Street, Hanover Square, 
London W1A3BG OV629S292 

city of London hbold broaostreet londow ec 9 n«ab 

ASSOCtATTOOFRCeS FSAWS BRUSSELS AMSTEROAM & JBWEY 



ith Office/ Laboratory block 






■ • :% "M- '••• • 


MDDREATE 
NEW 8H0A0 ST. 
C0PTHALLAVE. 
BISK0PSGATE 
THROGMORTON ST. 
GRESHAM ST.- - 


SO. FT. 
580 
777 
975 
1.325 
.1.570 
-2.1117 


LIME .STREET . 
_ l% CHURCH ST. 


lltltJFTT 





.,-MINORIES , 72 

LIME STREET 9£ 

. MINCING LANE 1.0* 

-;.:EASTCHEAP 1,61 

£C4. • 

■ CANNON ST. 5E 

. QUEEN ST. M* 

QUEEN VIC. ST. 2.13 

Contact: Jeremy Hughes 
or Michael Reid 




St/bjiigh ’ttplbbni. Cjoridoo WCiy SEG ;T«I: 01-405 8411 




EXMOOR 

SOMERSET 


Li'S 


TO LET 
New warehouse 
Units on the 
Court Farm Estate 
adjacent to 

LONDON AIRPORT 

V*-— M l — 7 v — ~| ■ 1 2,^5Dsq.fL warehouse, 

. IS including approx. 

WfrTH ■1.600 sq.ft. offices 
II ’ * Immediate occupation 

, /r^T ■ Further units available 
- ■ Close to M4.M40 

If and M3 


High srandartl specification with good loading and parking 
facilities. Slnglasiwey.siecf poral frame. 21 fL to eaves. 
Introducing agents win be fuliy retained. 


MASQIMBROOK LTD 


Proparry Consufunts 


i OeuotojxncjTi. 


isurunte --yT~~-~i 77/18 Drydan Court Psrkfeys. 

riern - Ham Common. Richmond. Surrey 




SELF CONTAINED 
OFFICE BUILDING 

8,965 sq.ft. TO) Jgf 

Refurbished tc a High Standard 
with Private Car Parking •• £ 
for 30 Vehicles , r 

IMMEDIATE OCCUPATION 


Joint sc-ecg&rrts 
WALKER SON & PACKMAN ^ 

rrpfTa ■ i 


inn scott 


3 6 Ttjrre SC?V 3CC 

01-606 3111 


. ~‘.c . C.- 'JC 4 . -V 

01492 9911 


Central Nottingham 

LOMBARD HOUSE 

Lower Parliament Street 


SUPERB.; SHOWROOMS, OFFICES 
•■AND PREMISES 
WITH EXCELLENT CAR PARKING 


THE SMALL OFFICE SERVICE 


Nett floor area 22071 sq^ft. approx. 
Main frontage 92 ft. approx. 

Site area 2744 sq. yards approx. 

FOR SALE BY PRIVATE TREATY- 
Joint Agents 


King & Co /R) 

ij*nerea3urtwcn ■ 


HAL LAM BRACKETT & CO 

ch'.i.t iF.ro i?»avrv-c»o 


SLow Prrement. Nmtingfami N G1 7UR 
- - Tel: D602. 51414 


Chart ereajiiyncn - 
1 Snow HU London EC1 
Tel pi -236 3000Teta» 88S48S 
Manchester • Leeds : Brussels 


OLD JEWRY, LONDON, E.C.2. 
34)4 Sq. Ft. 

MODERN CENTRALLY HEATED OFFICES 

TO LET 


G. J. Hersey& Partners 

116, College Road , Harrow HA1 1HH 
01-427-7441 


Easy reach Mi. mclo line is 
fnddJngton end Docks at Watcher 
OVER. 45,000 SQ. FT. OF EXCELLENT 
FACTORY FREMISS ON 7 ACRE SITE 
Formerly Sawmills ait d ideal for eon- 
(TtniEd uM in connection with Timber 
riifrtdimry. 35.000 s*. It. taper*. 

modem blindings, over 10. ODD >4- 


of older buiWiayt. ofBcp aseommoda- 
dba-aad. bungalow. Uraque situation 
' - with good- labour popL 

. FRSfOLO FOR SALE 

- For -fnrt&er- particulars- contort: 
MORRIS. SONS A PEARD 
7 Hammet Street. Taunton 
f : ’ T«J. -Taunton 87855/6 


KEW BRIDGE 


FIRST CLASS OHTCES 

21,000 sq.ft. 


TO LET 



h i i iti ti 

Son 6c Stanley 


Chartered Surveyors. 
Viittry Hooie. ‘ 
Qt«*n 'Street, Ftace. 
London EC4R 1E5. 
TeU 01^36 OKI 


E€3 


Off Eastcheap 


7,500 sq.ft. approx. 
Offices To Let. 



V V.O^rtBEdSineiO^. 


33 NngStrert . 
London EC2V8E6 
TM: 01-606 4060. . 
Tfete<:885557. 





A PROPERTY 
INVESTMENT 
MARKET PLACE 


Jones Lang Wootton are seeking 
investments for their clients 


SHOPS, OFFICES 



AGRICULTURAL LAND 



-iBi. . 

- n>( -> nil 

e awe ' naww-ael 

rtn rariea : IPS 



\ \y Chartered Surveyors 

! International Real Estate Consultants 
! 103 Mount Street London W1Y 6AS 

! Telephone 01-493 6040 Telex 23858 


Contact : 

R. S. Broad hurst, A.R.LC.S 


One College Hill, London EC4 


The first choice of: - 
An American Bank ■ 
j A Middle Eastern Bank 
An Insurance Company 
i » An Insurance Broker 


7 * H 

ilJ 


4iS? 


4 Office Suites 
Remaining 
Unit 1 : 1550 sq.ft. 
Unit 4 : 2229 sq.ft 
Unit 6 : 2242 sq.ft. 
Unit 10 = 1 662 sq.ft 


JHSUUHi 


Joint Agents 


as?® 


Robert^ 

Cutts&Co. 

casniaiiEEBBsa 


^ V Chartered Surveyors 
33 King Street, London EC2V SEE 64 Cannon Street, London EC4N 6AD 

Tel: 01-606 4060. Telex: 885557 Tel: 01-2364606 



A Restoration by Haslemere Estates Ltd in the City of London 



Maybells 

Commercial Estate 


Ripple Road, Barking 

New Warehouse Units 


9,350-52,000 sq.ft. To Let 


Joint Sole Agents: 



'■y * Chartered Surveyors 


Michael Kalmar 

& Partners 


it London EC2V8EE Bridge House, Queen Victoria St., 

~ " ‘ Telex: 885557. London EC4V4EX. Tel : 01-236 6871. 


CiliHaU House 

* EC1 

Refurbished Office Suites 

To Be Let 

Units from 850 - 6250 sq. ft. 

M MUril I a ||ft 33 King Street, 

InnKu BJIIHl London EC2V8EE 

liiiiissr 

^ V' ^Xhartared Surveyws Ref:C/KGP 




















...... ( ... 

r -i^Swi *' v*.-. ■ i " , - : ^ "■' «. ' •" Y' '»■£•■ ^‘V ‘‘ T ?T ^"' 

TO^Jflh.aiicftl Times Qctd^ 


A Davelopment-by the 
Norwich Union Insurance Group 
in Partnership with 
Horsham District Council. 


in i 


central area redevelopment 

4 , 700 - 10,500 sqft. 
New Offices To Be Let 


vVChalfiredSurvevOfS. 

103 Mount Street London W1Y 6AS Tel: 01-493 6040 Telex: 23858 



-• : t • : ...-■ ■ at .? gfo, ' ■ - . 
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TO LET 

CROYDON 

450 sq. ft s/c unit 
Office semi-basement 
01-689 4759 


BrenlM 

Middlesex 

Single Storey Factoiy/Warehouse 

71,000 sq.ft approx. 

Close to Junction I, M4 motorway 



)WMm 

Chartered Surveyors 


33 King Street 
London EC2V8EE 
Tel: 01-606 4060 
Telex: 885557 



Space House 

Extensive Ground Floor To Let 

Frontage: 92ft. approx. Ground Floor Area: 4,670 sq.ft approx. 

. Joint Sole Agents: 


HLaley SJBI 


aker 


N&/ WChartenBdSurveVDfs 
103 Mount Street, London W1Y 6 AS. 
Tel: 01-493 6040. Telex: 2385a 


28/29 St George St, London W1. 
~ Tel: 0T829 9292. 


CHESSINCTON 

SURREY 


FACTORY 

65,000 sq. ft 
FOR SALE or TO 

. APPLY SOLE AGENTS 


Marfer& Marler 

.6 SLOANE STREET. LONDON S.W.1. X9LF 
* 01 235 9641/1727 


HAMPTON COURT 

FREEHOLD OFFICES 

FOR SALE 

- uT» ' * • • 

Approx. 7250 -sq. ft. 

with Ancillary Accommodation 


■EmmiTTROTHBonEcommERcmL 


PREsriBE- ; 
PERIOD OFFICES 

fieacoasfield; Sacks. 

Sympathetically refurbished and 
- offering first-class accommodation 
: . in convenient io canon.': ■ 

■*■ -Approximately 3200 sq. ft. 

:* Qo site: car parkinj.jtlO Cars) 

• *• Gas ; fired eentraf- heading.-; 

: * PABX.swJtchijoard and lines 
■‘. . installed. - •/ . V ■ ' 

* Directors 4 shower room 

★ M40 link approximately.*! mil* ’ 
Immediate occupation ' 

for Lease or Sale ■ , r '.;- ' 
Contact! •.*. ' 

Brian Rainbow •. • 

Cbafley Developments Ltd;. 

. Roy co House. 

.Liston Road, y . 

-Marlow, Bucks. 

Tel: Marlow' (06284). 6922 - 



Chettley^& builcf for business 


Princes House, 
95 Gresham Sti 


•“ V ■. 




Entire Floor or Part . To BeTLet 
8362 sq ft or 4650 & 3712^ ft^ 
Close to the Bank of England V , 


. 15, Clarence St, Staines. Tel. 51 136/59471 




WIOMR tAUim TTTTT^ Debenham Tewson 

' 3 St James's Place & Chinnocks 
; L6ndoivS'A'1A 1 PD . 

* .-0 1,-. 493^437 - Pster'ridrftM Svjycco 

.. - -i : ' 7. •' Lcpdo:V£C4.? 4ET , 

“ V ■■■ ‘,'"V ^ . 01-2361520 Jelex 383749 


mm » 




pgtv'Ss 

4rt* 

n 
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L 
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28,000 sq. ft. 

Set in extensive grounds. Close to M42 motorway. 
Convenient for National Exhibition Centre, 
Solihull, Birmingham & Coventry. 


Chesshire, 
Gibson 
&ca 


pro THE HAYW ARD GROUP 
ti 44i4J P0YTYT00L, Gwm 

FACTORY/ 

WAREHOUSING 

120.00i3 sq. ft. to let on long or short 
term lease will divide. 

Own rail sidings, rail and road loading 
ramps, overhead gantries. Excellent road 
links to M4. M50. M5. Full development 
area. Rates from £0.60 per square foot. 

Apply R. F. C. Howell. 

HAYWARD INDUSTRIAL ESTATES, 

•r ■ - - - Bulwark, Chepstow. 

Telephone: Chepstow 5121. 




PRIM: OPPORTUNITY! 


TTrPi 



12333? 


ADJACENT M2 
. DOVER *2 MILES 
LONDON 31 MILES 
DARTFC'RD TUNNEL T5 MILES 




AND WAREHOUSE 


- u a. 


FIR5T6 UNITS NOW WULABLE 
TO LET FROM 

4,6405CLftTD8^0sq.ft 

LARGER UNITS TO 23340 sq. Tt. LATER. 
HEIGHT TO EAVES 13’ • 

AMPLE CAP a LORRY SPACE 
PROVISION FOR OFFICE ACCOMMODATION 




Wm 

B 

ii >r j'ira-ia>u,i, 

WILLETT 


FACTORIES ANDC - 



ssss 


Chartered Surveyors 
63 Temple Row 
Birmingham B2 5LY 
021-643 9351 



Central Manchester 

TO LET 

Exceptional office j 
Banking Hall development . 

Tanners Bridge House 

Fountain Street. 

Offices of 1 6,759 sq. ft or in suites. 

Fully carpeted, solar glazed and air 
conditioned. 

Banking Hall of 5,700 sq. ft. May divided 


Weather &Co 


20-21 Albert Square, Manchester M2 5PE 
Telephone 961-833 9991 


NORTH EAST LONDON 

(opposite Victoria Line Station) 

Superb site for 
construction of 
Industrial Premises 
with Offices 
tQ suit a tenant’s 
specific requirements 

Further information 
Ref. JWP 



m u/rutwn* £T.ccr l >aiL>u-jwM »NI,. umiriDtui yn 


INTERNATIONAL PROPERTY 


fSnffrEfgPW __ ____ 




Chamberlain 
&Willows 

WWAacib ■ Sunryns -\alucxs 
23 MOWWOE UNDQN XttfM 0^638 8001 


OFFICES IIP TO 7 YEARS RENT FREE 

A new Government decision means that firms which qualify 
in the Service sector can have their rent paid for them in 
the Merseyside Special Development Area for up to 7 years- 
In addition there is a grant- of £1.500 for -each -employee 
moved and £1.500 for each new lob created. 

Write or telephone immediately for further details to: 

MERSEYSIDE 1NDUSTRLLL DEVELOPMENT OFFICE, . 

S Chancvrr Lanf , Old Safi Street. ' 

Landno WC2 a IL'H. Hrpipool L99 ZEL. 

0I-4W MSS. 051-2^7 53M. 


FACTORY-WAREHOUSE 

with Offices Units from 


K ’ Gas Central Heating Good loading 

CITY BORDERS 

EMMIlDSyMMONS 


F®S©23!H?STiTSl 


6/G2 w.non Bold, loflcr SW1V1 OH 7«J :<J1 -83*8454 


Special Property 
Investment Offer 
in Germany 

Modem shopping centre in a city in South Germany, all let 
long-term to well-known department stores and retail shops! 
rent pa. DM7.7m.. asking price DMIOOm. 

Please request details from: 

Ernst Zobel KG 

. CUrchenttr. 12, 2000 Hamburg 60 
Tel: <60 20 21-25. 

who are the authorised agents For the sale. Only financially' 
sound purchaser groups need apply. 


PRIME UNITED STATES 
REAL ESTATE FOR SALE 

Suitable for. pension funds, 
individuals or groups 
Contact: Ernest L. Haas, V.P. 

JTPW . WTUiams Real Estate Co.- Inc, 

I m W m/U e K/Jmac* ' 170O Broadway, New York, N.Y. 

■/ " USA 100T9. (212) 582-8000. . 

Brokerage and management functions for over 200 separate 
commercial properties involving I8^00£»0 sq. ft. of office, 
manufacturing and showroom quarters. Tj 


■i mmn 
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BUILDING LAND: 
AND SITES : 
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HOME NEWS 


Ea5S 


FOR IMMEDIATE SALE 

1 • * " " p 

ja Quality AHoy Steel Manufacturer 

Including 

hty Stainless Carbon and Fenxn ( Uioy, 

^Foundry 

Turnover. £3.4 rnSOion /_ 
Legated -Sheffield Area 
iact: Mr. Morris or Mr. Houghton 
;,v i . ; ... 01-242 99511 


u ■■■■ ■—; — — ~ 

lit IMMEDIATE SAEE 

Special Engineering Cutting 
Tool Manufacturer. 

Tumdver £500,000. 

[jocated close to Sheffield City Centre. 
Contact: Mr. Morris or Mr. Houghton. 
01-242 9951 


fcjfoiii-'.tii. - : 'i i *- 


treat 


? Le* 


X ESTABLISHED + 
jOFTTABCE PARK 
ED EXHIBmON + 
SHOP RTTING 
3BGANISATION 
fOR SALE 

* aim ml nett, turnover 

r^ooooo fj, \ 

" oo/jr apply. la fliw 
al 

. It NEWBERY— Sblidton, 
IANWQRTH ROAD, 

HAH. 

HJESfX 

J5AE 

PETEK FARR W. 


^JttfriCORNWALL 

-.^HELSTON 

'•Kmmk opportunity oa edge 
—wff 8 * country town. 74 -pitch 
Caravan Stas 
'~->J«* v 7 ! DMphcb Touring Cara- 
C&njplitg St*. For ule as 
HlI .|Dva, Also Included: owners* 
■V^dtaraaer Residence and 




f*fi drtaJh from: 

RUNS «c HARRIS. F-S.VJti, 
CfUt btete AfCBts, 

ZV k t*mM Street, Habtm. 
i' - Till Heistoa 3355 / 2644 . 


-CIHON SHEET METAL 
■ HCATION BUSINESS 

' . \ East- Kilbride. Scotland. TN> 
- i1CO.DQQ. Good contacts with 
Offers sought for business 
md BoodwIIT. ■- The factory 
can be rounded la the sale 
-..ML Principals oeJy, please 

-A. LOVE A STWSON, 
Awtarsd'AflCoonuerts. 

J *rfc Gnat, Gtnrow GS. 

Tell 041032 Sfffl 


HANNEL ISLANDS, 

Bid- Jersey -Mmtted Company, 
I '-freehold . property, far 
KMsfnHy engaged In the Dlmnb- 
*!freatlna . trades. Substantial 
- er the post few yean.. Wee 
_^t*d accounts available’ tf oui 
tnuK a Co. Ac gwUn U. 
Hoeae. No IB. Val PUirant. 
^^ey, Channel bloods. 


PRINTING BUSINESS 
FOR SALE 
GOOD CONTACTS 
Includes FULL EQUIPMENT 
BUILDINGS and 
LIQUID ASSETS 
Apply:— 

Edward Rushton 
King’s Court 
Exchange Street 
.Manchester . 

Tel: 061 834 1814 " 

.. G. F.. Singleton It Co. 
53 King Street 
Manchester 
Tel: 06! 832 827T " 


FOR SALE 

Old eetablizhad wholesale and tvesfl 
motor spans and f a c tors boslne* 
■fenced In busy north - east Lana, 
area. Many lines catered far bat 
emphasis on B.L.M.C. and Uni part, 
and Quinton Hue II. - Tbit- is * teparfres 
business and not port 'of «' nod 
motor agency. Large mom bonding 
with newish mezzanine floor comptewv 
binned. SeUex records, srtuamd .end 
of oaw motorway from Mandtctar. 
Ternover last year £115 000 . Serioes 
enquiries at director level to: 

Box £ 8856 . Financial TImaa 
10 Canaan Street. EC 4 P 4 BY. 


PROPERTY DEALING . 
COMPANY FOR SALE 

Wall established . with . many -oamee- 
tnm. Assets exceed £1«5»0BS.: Based 
Essex and East London. Met: 
£ 150 , 000 . (Part on mortgage, or' P«rc 
sale of company if required. J...««n* 
agafsant will remain ff necessary. 
Write Box £ 8870 . PIubdcW 
. ffl,- Con oon Street. BC 4 P 48 V. . 


SMALLHOTEL GROUP IN 


Offrn for group or todWdnsJ bpcels 
> . - invited. . Z 

.-.Write Box E 8844 . ReneW TTmais 

til Cjihmxn 


Give Scots 
30% of oil 
cash, says 
rebel party 

REVENUE FROM North Sea oil 
Hcences should be split between 
Scotland and the rest of the U.K.. 
wtth 30 per cent, going to She 
Scottish Assembly, the break- 
away Scottish- Labour Party said 
yesterday. 

In a draft discussion paper, a 
working party said that the 
Assembly should be involved in 
all fixture participation negotia- 
tions wtti tixe oH companies. 

A joint Board should be setup 
by the Assembly and the West- 
minster Parliament to handle 
future licen cing rounds and the 
future allocation of revenue. 

“ Scotland’s share is put at 30 
per cent, because of the higher 
level of deprivation found in 
Scotland and to aUow for the 
fact that it is Scotland which will 
bear the brant of the ecological 
damage caused by oil explora- 
tion,” said the report 

Other demands in the report, 
launched in Glasgow, are for 
Scottish sovereignty within the 
EEC, wider powers for the 
Assembly (including the power 
to raise taxes) than those pro- 
posed in the Governments Devo- 
lution Bill. 

The assembly should be 
elected by proportional represen- 
tation for a fixed term of four 
years and should be ran on a 
committee system. After the 
first session, there should be 
no dual membership of the 
Assembly and the Commons. 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


Footwear industry may Education groups 

seek Industry Act aid P raise debate 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT I call by Callaghan 

THE FOOTWEAR industry may in imports-— is scheduled to tants. in a report commissioned ** 

seek Government aid under the report in December. by the department, recomroen- TWO POWERFUL groups Sn the into fall consultation by the 

Industry Act to help it meet George Harriott, the chair- ded tixat Sir Charles Clore’s education world— the Council for Government. 

foreign competition. man.' said that a separate ’ sub- b S£n SSL* "■"S? e J£gg*2 Mnch ° f *• educational world. 

Proposals for wide-ranging n^on £or aid was likely to be iSarate groSms ^ Particular^ the unions, are still 

measures, such as those intro- Section s of the sepaiaie gruuiJ Directors of Polytechnic^— yes- smarting under the fact that the 

duced under the wool textile S 8 of the A subcommittee of. th e^steer- welcomed the Pram secret ^itical document on edu- 

scheme, are likely to be made ““““Y rfr _ wg group will consider British Minister’s call for a national cation, sent by the Department 

by the Footwear Study Steering The British Shoe Corporation Shoes comment at a specially debate on education- . of Education and Science to Mr. 

Group— a tripartite body repre- has now delivered a lengthy convened meeting on Novem- CLEA, which represent all Callaghan — has still not been 
seating management, unions and report to the Industry Depart- ber 4 - local education authorities In released— and was drawn up with- 

the Department of Industry. ment, rejecting allegations that The investigation by the Office Englan d and Wales, Is to meet out any consultation with the 

The group, set up by the it held a monopoly position in of Fair Trading into whether Mrs. Shirley Williams, the Edu- unions. 

Government to work out a fashion footwear detrimental to the corporation should be cation Secretary, early next . . . . . 

strategy for the survival of the the industry. referred to the Monopolies Com- month. In a statement yesterday, in® ^ L.t 1 ? 1 JTj 

industry, which has been hit by The Economists’ Advisory mission is unlikely to be con- it sharply makes the point that 

falling demand and an upsurge Group of management consul- eluded this year. It looks forward to being brought .chaita^nd during that time 

— — - — — — - — • the proportion of school leavers 

_ - m i j j i tl achieving some success in a 

Cash for film projects [ State-backed emergency douh,eti 

is limited dental chmcs urged Ltatsiis 

BY DONALD MACLEAN be Involved, together with the 

_ v cAKimcc teachers and other interested 

bt Arthur annum AN EMERGENCY dental aer- that agreed by the Government parties, in the discussions which 

Vice, sponsored by the Govern- for contractor dentists working win follow the Prime Minister's 
INDEPENDENT British film advances from the Department meat, has been called for by die in conventional surgery hoars, speech. 

makers have been told by the of Trade. British Dental Association. the Association said- D r< Arthur Suddaby, chairman 

National Film Finance Corpora- Sir John Terry, 'managing The service should be based ■ of the Committee of Directors 

twin which recently received an director, said that it had been on public clinics with dentists - - . of Polytechnics, said in a state- 

M Wim that thev forced to reject a plea from the attending on a rota system and Jyl 3 . IS U Sill 13. ment today that the directors of 

addmonal £2^73m thit they w rew P ea ixom me a sessioIlal payment, IMAWUSU1W - the 30 polytechnics involved be- 

still cannot expect fuU grants Assoaation 01 inoepenaMt ^ association ^ lieved there is a need to find 

to make pictures. The Corpora- ^ entire cost of a oro- The Government agreed in rGCmitS ways of attracting the most able 

tion is to stick to its policy of gramme of “characteristically 1974 to P aot schemes, but pro- ArA ^ rienTrrA — „«n, Tr 1n young people into manufacturing 
taking a part-interest in projects. British films." y gress has been halted "by the MATSUSHITA ELECTRIC ** to industry. 

Although the Corporation was “ We are prepared on suitable refusal of the Department of recruit more staff for its new The failure to do so, says Dr. 
set up to stimulate the domestic occasions to depart from our Health and Social Security to factory at Pentwyn, Cardiff. The Suddaby, also of the City of Lon- 
industry its recent money prob- general rule of requiring a film consider reasonable payment for company has started making don Polytechnic, relates to the 
lems have forced It into an in- distributor to provide a substan- dentists taking part” colour televisions, and says it lack of esteem which attaches 

crea singly commercial stance. Ual part of the budget finance. The Department had insisted will take on 120 employees in to careers in design and man li- 
lts latest annual report shows a in other words, the Corporation on a rate of £11-50 for a three- the next few weeks. There is facture compared with careers in 

loss for the year of £331.659, of will continue to consider each ; hour session, which was less in the likelihood of more jobs In scholarship, research and public 
which £329,447 was interest on project on its merits.” 1 terms of hourly net pay than February next year. administration. 


Cash for film projects 
is limited 


State-backed emergency 
dental clinics urged 


BY DONALD MACLEAN 


BY ARTHUR SANDIES 


Dr. Arthur Suddaby, chairman 
of the Committee of Directors 
of Polytechnics, said in a state- 
ment today that the directors of 
the 30 polytechnics involved be- 
lieved there fs a need to find 
ways of attracting the most able 
young people into manufacturing 



GENEVA 

Full Service Is our business 

• Law and ‘Taxation 

• Mailbox telephone and 

telex services , 

• Translations and secre- 
tarial services 

• Formation, domiciliation, 
and administration of 
Swiss and foreign com- 
panies . 

Full confidence and discretion 
Business Advisory Service 
3, roe Pierre-Fatio-' 

£204. Geneva 

Tel: 36.05.40 Telex: 23342 


ESSES WANTED 


preferably 

ENGLAND 

CjAB- enquiries to 
£8863." financial runes, 

' h»o Street. EC4P 4BY 


INJECTION MOULDING 
COMPANY REQUIRED 
in or near London with’ potential 
turnover £3 00/500 ,000* 
Details in strictest confidence to: 
l ' Box £18845 Financial Tiara# 

10 Canaan £C4f 48V 


ACQUISITION 
T urn over and . profit Imi n n aM. 
Strictest eanfldenoB a iwu fl. 

Fleam write. to Mtowatw Dfrecfarv 
Bar £ 8848 , -Financial Tim ex, Iff, 
Cannon Street. EC 4 P IBS, 



We are large enough for International Financing 
and still personal enough to remember your name 


AID LICENSED PREMISES 


We all know, banking with a large bank for 
international transactions has its problems. It’s a 
shame, many banks overlook the problems, 
thereby not rectifying them. 

We do! 

Thafswhatmakesusmorethanjustalargebaiik. 


If you need an Austrian bank in a financing group, 
loan consortium (new issue syndication), or 
just to conclude an East-West business ventures, 
why not write or phone one of our experienced 
staff members. He will become your personal 
banker, who will represent your interests whatever 
department it may concern. 


«■.- - - By dlrwctlaa of -Mr. D.A, {. Draper. D£-C..~T-C-Ar* 

Liquidator of- Tantata Haul Umltad 

TANTONS HOTEL B1 DEFORD , 

Sapcrbty *itad. 1 odDt ^ioaj and main tboroagUara _ _ ' . 

LICENSED FREE FREEHOLD. 75 bedroom* f 24 with P™** 

.Wt -JWUooBr. 3. Ban.-MonaflVk Hzt .Now m»oecap>eA , b * 
die prindpoJ hotel in t«» tfrrWn^narker teum {pop. 15.0001 v 
LLE Bt PUBLIC AUCTION (treioxx mid proviooxir) ON THE PREMISQ 
ON FRIDAY. !9th NOVEMBER, - I W«. at 3.00 P-m- 
Uliatratad Brodura froip Joint AoctfoOeen: 

Webber * Sees, . Hobart Berry 

tie. fTefc TBUL ClMMoar. (T* 2XXS1* 




•MmMUMMTIAD 
-SOUTH DEVON 
frold -Uomofi. Hotal fa*w » 


7CANT.MBSSSION ON 


om far Sale br Public Aoo- 
fan BrrvJoajJy sold bv Prirot* 
Treety? 

JvxmjK « rowbcm- ‘- 1 

Bobe HoteL Conrienav Street 
Abbot op 27 * October. 197 fi, 
at 3.15 .p-m.' 

Mwnns. IV Bw^WraS* ;. ’ 

A«*Ot Yetaoboen 02Z3I4 


FOR SALE 
. AND 

BUSINESSES WANTED 
APPEAR 
EVERY FRIDAY 
For further information 
please coariact: 
ROSENCARY ANDREWS 
01-24S 8000, ExL 465 


Girozentrale Vienna 

• . We take you all the way. 

Girozentrale ^ Vienna, A-l(ffiWenna l Sdmberti^ , 

Deafing in.Securities: Ivfe VOMACKA,TeL 72 94 670, Tfelex 13195 Jatematioiialfiiiancdi^ 72 94 75a Telex 7-5445 


Foreign departments (payments, collections, L/C): Ml POSG New Issues Syndication Pep; Ml NOWAK, Tel 72 94 634 

TfeL 72 94 250, Telex 2-3006 Telex 1-3915 

Foreign exchangedealers:Mr RAMBERGER, TeL 22-94 441, Non-iecoursd financing: Ml SCHUBERT, TeL72 94329, 

Telex 1-2911 Telex 7-5445 
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APPOiNfMENt S 


J 



• A managing director is to be appointed to take 
over the role of Chief Executive. 


• responsibility will be for the total management 
and further profitable development of the undertaking. 


COMMODITY ACCOUNTANT 


Quit- «r fUspoMibh) tar 

•wittily. nimivHiK fchf 
■tatutary acnrtnts. » report » Group 
RlttBcat Control tar, Tuim'ltal flllrfc^r 
axpariciK* and age- 25-40, pretarred. 
Salary .-negotiable.- . AppfT Mr*' &'■ 
Stewart. OurterhoOM Appointments. f 
Gt. Newport Street, London, W.CIL 
" 01435 2377. 


COMMOfafTY - Executive w*nttO. Charter- 
ftOtse . AoBOlntmenta. 01-83® 2377.1 



edited by Arthur benhett add 


LEGAL NOTICES 


Ho. 003438 Of 107B 
ill the' SIGH .COURT OK JUSTICE | 
Oiaiieenr Dirisloa Companies Court. In 
tbe Mam*r of RAVEN SKIRTS LfHITKO 
and in the Matter of The Companies! 
Act. lS*fi. ' 

NOTICE IS HEREBY GIVEN, rbai a 
Peiltum for the windup! up of tiw above- 
oamed Company, by rhe HipD Court of 
Justice was cm the Mb day of October 
1978. presented to the said Court by 
HAWICK JERSEY INTERNATIONAL 
LIMITED, whose registered office. Is at 


TRANSPORT 


t,*'v 



through an .appi^mte .car- 
burettor while ignition, -the 
'outset' is by- a'smalfrshpt of _ 

* : diesel fuel usmg rtha : existing V < 



ENERGY 


international Rouse. uuB^ Orummond [ kbcent developments in the _ On this vehicle,' the ■ wunpces- 


Street. London. N.W.i, and that the 


.fuel injection 'tqnlpmentr 
i The engine -operates 
--. cent diesel and 95 per 
.and can 
out stopping; 

This development, which must _ 


*4# I® 


gr"'“:" 4 ,?s|6i EapUsss 

i<»v(*i<iiJinGhL' which!. niust: ■*? - 


V the. comptes- JO 18 t -V-l t * 

- *■>•* sa**= yrw=it*A«wr of. p>s^ 


remuneration will not be a limiting factor. 


Those who wish to be 
considered for this appointment 
are invited to write in confidence 
to Sir Peter Youens who has been retained 
as adviser to the Board. 


TYZACK & PARTNERS LTD 

ZO HALLAM STREET • , LONDON WIN i»DJ 


oppose the malting of an Order on the 
said Petition may appear at the' ttzne of 
hearing, in person or by his connseL 
for that purpose; and a copy of the 

Petition will be furnished by the under- 
signed to -any creditor or contributory 
of che. said Company reoutnnx such cony 



12 CHARLOTTE SQUARE 


and 


EDINBURGH EH2 4 DN 


rcuuuu IS OireCMB HI .7 —’’■tnr . — . — % I 1*. I 

before- the -Own sintaa at the Royal Internal combustion engines by electronic Ignition 
*wm Of Justice, strand, Loudon wo* a ' mall UJC. company * * ' ‘ 

2LL, on the IStfcdiy of November 1976. ...vi j nranniastlon 

and any creditor m contribnwry of the enabled the organisation 
said Company desirous to support or undertake conversion 

diesel engines for large 
vehicles to propane _ 

with significant benefits for urban delivery vehicle^ usiiig ^ruTm 

hauliers. . . , diesels , as well w. “those ’diesel Cf ,- sina industry, expands, and cbnditHms'imposed^n.jr 

o. a* womnaay reqmnny »» Converted engines develop up engined Units? whfck ttte. to more gas is captured at the pro- meat in the'Sghthoniei:-'- 

on payment of me regulated charge rorlto 15 per cent more -power and -operate, in ^confined spaces- and Auction platforms rather ", than this would Indicate thi 
the «mw. I lose their “diesel knock thip therefore can give rise.uj com- u-t nE flared, • abundance ^ of- wi^er generators have i c 

P*isNi™*ro 1 running much more smoothly plaints about "wbaust fumes and gJ DD i v 0 f methane, as well ;a* age or at least are bn 8 > : ' . 

arid quietly. Exhaust gas is,uoise v propane coutd- ultimately bring l o^mg so.' 

clean, colourless and almost With support from Tbc.NRDC. a change of attitude on the j>art... -The lighthouse -Is- on^'^'V- 
without smell, and maintenance the company. has also, carried out of the . licensing authorities,,- tO-ero-Up^of ScotlirdTif on -*'" 
is cut dawn considerably because a feasibility, study ijndeifSrMch a the benefit not only of hauliers; stormiest areas of 1 the 
the lubricating, ' Dil does not 16-ton Bedford tractor was. eon- bui also of. all other rohd users tsitf and -fuel ^as to b 

become Contaminated. verted to operate on methane or uiosi of whose annual mileage ported out to :ii by. 6 

A Scammel 32-ton tractor unit -.North 'Sea 'gas. Thin is; stored in is accomplished in the'. £ an jj. Rover, 
powered by a Gardner 180 a ciyogenic tank - in the- snLjd smell of badly adjusted diesels. . ERAS. contiiict covers 
engine has been converted and state so that no .Loil-off takes ■•'New Energy ' rdternationaT, S phase of a- three-stage 
extensively tested, running on place. 1 The oas evolved Jhe Gate Street Lincoln 's;Intr Fields; nhder ‘this first s^ge fli 

LPG. ‘ system is fed to the; engine London WC2A ^HP:- 01-405 5619. will make a detailed stud 

wind - conditions ; m : th 
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PAISNER & CO- 
44 Bedford Square. 

London WC1B SDU. 

Rof- 1L 

. Solicitors for [hr Pi-rtiioi»r. 

NOTE.— Any person who inionds 
appear on the heart nc of the said PeuUon 
| most sen-o on. or send by pusi id. tb* 
. abdre-oamed notice In vrnutui -of bis 
, Jntention so, to do.. The ounce must stale 
i the dame and address ol rbe person, or. 
; If a firm, the niimr and address of the 
; Itrm and . must be signed by (hr person 
; or lirni. or his or Uutlr solicitor uf anr> 
Land must be served, or. if posted, must 
' be 'sent by post ip suffirlcat unw to 
reach the above-nam<d nm lalcr than 
four o'clock |p - the afternoon of -tbi' 
Utb day of November 19TB. 



No. 003473 Of 1978 

In the HIGH COURT OP JUSTICE 
Chancery Division Companies COttrt. In 
the Matter of WEST HARROW PLANT 
LIMITED and hi (bo Matter of Tbe 
Companies. Act. 1943. 

NOTICE IS HEREBY GIVEN, (bat 
Petition far tbe Wlndjne bp of the above- 
named Company by tbe Rlgb Court of 
Jmtice was oa tbe 15th day of October 
1978. presented to the said Court by 
14IX CONCRETE - LIMITED wboce 
Reuntered Office Is or Mlxconcrete Honan. 
Llrtle Bllllnc. Northampton, rreduors of 
the above- named Company and that the 
mid Perlrfon ts directed ro be hoard 
twtfon- the Conn rittine at the Royal 
Cnuris nf lustl.-e. Strand. London 1VCL\ 
3LL. on thi- 77nd day ol November 167H. 
and any cr-Uttor or i.‘nnirtbiiinry uf tbe 
said Company desirous to support . or 
oppose thv rnaKint; of an rird.-r on the 
said Puirinn maj 1 appear at rhe time of 
bcatina. in pf-rsoa or by bis counsel, 
fur thar purpose, and a top}' of the 
Petition will be tumisti.-d hj ih>‘ undcr- 


• MATERIALS 


Main application of tShe, Burnt- The system. provides a cleaning: Wrath .area ^anfl- pred 
ref HR ,100 is to check: and facility at several points .Without annual, capability of 
calibrate 'humidity sensor probes moving a machine around. It ia commercial .■wind-driven 
such -as thin film capacitive believed to he' the' only piimp located at that particulai 
hygrometers but 1 other, uses svstem of its type able to offer - The aim is equipmem t 
might arise for example In study-. 5. 10. '-15 or 20 -hp outputs, all at achieve .2/3 kw ^ayerage^ 
ing the adsorption and desorp- 85 per ceriL efflcreucy. . The output , at 1Q.Q00 to 20,000 
tion rates of small samples of system operates at any pressure yeir^ 
materials. . - herween 900 and: 2.000; pst -with ..- ERA is being ^ppbmte 

. :- Measuring overall KO by 190. UT> t0 four intercohneeted pumps; impartial , judge, of the , 
by 170 mm. and ' weighing Detergent ts .^ppll^.lndepen- 

L5 kg the unit can he set up dently to. each lance, with- a 'tip. Un ^ 

including fatter,, down pipes and Jjy Pgjgg *' iniertor - " W * 

t>i« seenfMofa^ qmiaccapIimz an tho 3Dout five minutes ana tlie test 

time is then determined only by 
the response time of tfap.^cosor 
under test 


Prepainted 
si aluminium 
gutters 


ALUMINIUM rainwater - goods 


tbe associated accessories are the 
latest products to be fabricated 
from Alcan Duralcote. 70 pre- 
painted aluminium. 

Independent fabricators, with 


. ' 'r-' ,m < 


Operational principle is: that 


a WELDING 

StableTIG 


CONTRACTS AND TENDERS 


f 


Democratic and Popular Republic ol Algeria 


} 


MINISTRY FOR INDUSTRY 
AND ENERGY 
SOCIETE NATIONALE ‘ 
DES INDUSTRIES GHIMIQUES 
’“'PURCHASE DEPARTMENT " . 


INTERNATIONAL INVITATION TO TENDER 
Tear: 1977 

Society Nationale des Industries Chimiques (SNIC) 
if- launching a tender for the supply of raw materials 
and intermediary products for its units of: 

- —Paint 
—Detergent 
— Cosmetics 
—Glass and ceramic 
— Explosives 
— Commercialisation 


Companies interested in the above may obtain the 
tender documents from SNIC. Division des Achats,' 
Cinq Maisons, EL-HARRACH, Algiers, BP 27, Algeria. 
Telex 52 840. Telephone 76.37.82 to 87 — against 
payment of Dinars 100. 


Tenders should be sent in double sealed envelopes — 
the inside envelope bearing the mention “ TENDER 
No. MP/77/09— Not to be opened "—not later than 
November 10. 1976. the postmark being .taken as 
evidence of the date of posting. 

Tenderers remain bound by their quotation for a 
period of six months. 


Technical instructions and samples of the proposed 
products must be submitted before the closure of the 
lender. 


PUBLIC 

NOTICES 


Brighton Borough 
Council Bills 


£1,500.000 issued 20th 
October 1976 due 19th 
January 1977 at 1423/64%. 
Applications totalled 
£6,500,000. There are no bills 
outstanding. 


county or a GLAMORGAN 

BIU* tajiMd IB. 10.76 raainrliw 
16-1.77 a* 14 Z3-64tha%. Total aupU- 
catlona £1flra_ Blits outstanding £2m. 
BLACKBURN B.C. 

sp am. Bills Issued 20 70.76 maturing 

.19.1.77 at 14 23-6*ths%. Total appli- 
cations £8m. Bills outstanding £0.am. 
CRIMSBV B.C. 

£0.4m Bills issued 20.t0.7fi maturing 

19.1.77 at i« 2S-64th»%. Total appli- 
cations £4m. Bills outstanding £o,4ra. 

CHELTENHAM B.C, 

£OJm. Bills ■ Issued 20.10.76 maturing 

191.77 at 14 23-64tiis%. Total appti- 
cations E1 -2m- Bills outstanding £0.3m. 


BOROUGH OP TORBAY - 
£0.5m. 'Bills Placed 200i OctoOer 1976 
at 14 2^64tim% due 19th Jaomry 1977. 
£0_5m. Bills ooUtandlnB- 


.Mean s technical . and develop- in oquilibrhjni with . 

meat support, are developing the L-^. lur ?l ec ^ 

stan-'d in any tira-ior nr cnntnbmory j concept Of seamless aluminium DOW Cl 

.•f t'tr .satd Ootnpanr requinni *wch copy I nitterlrv’ These Butter soecial- “OT remains COfl- 

,/r w ^ ^ rcfiQ1 ^ ^ ,0P ists uUll7e portable rolT forming it^ "lev^SfiJTo^he 

equipment to manufacture a lureJ at a leveI s P e '- u » c «> 
seamless rainwater sj’stem on, 

site using narrow width pre- ; The require dynamic equili- prqjj the 


E P. RUGC! ft CO 
R Hi.-nrlctta Srtwt. 

. London. W.C.2 
R.-f: GH 
Ti‘l. 01-S3fi 34M. 

Asenrs Tor- 

DENNIS FAULKNEH AND ALSQP. | 
Northampton. 

Solfdtoa for the Petitioner. 

NOTE —Any person who - intends to i 


source: . : . 


. contracts i.t. has ^carried 
study wind^xiwer possi 
Including a study carried 
Northern' Ontario on the 
wind:power units for ; 
-telecohimunications litil> 
also' totlo wing, its stauni 
. cacy of wind-po.wer for in 
' and' domestic applicati 
Britain in the . ftice; of . 
; degrees of scepticism, ft 
: numerous committees . « 
the Department of £nc 
policy, none of. which ap| 


painted aluminium coil. bfium is maintained by- a simple nm^sten/lnert iras^fTIG^^eid* h aVe , looke ^ 

_ • • _ . . recirculating system operated by ni . a nmu T snureo whieh 1 ir fs developments, in Swede i 

witeT* 53 ?. ™th (S.4^ ,nd *» “Smed ?pro^ S J 

— _.1“ U, S- and r n«w. «p,^d NorSanS S ?“fj? SS^S-JOSS*: ^BRiCldl 

appear on tlw hearing of the said Pciition ItO develop rapidly 111 txUS country. 7 g() 15 g\ 
must seres on, or Bead by post to. the [now that a suitable prepainted 
above-named notice in writing * u»l aluminium is available for the 
ten 00 so to nonce m te enyjronmen^ • PROCESSING 

Alcan Duralcote 70 Ls produced 
on a modern high speed coil coat- 
ing line and uses the latest high 


the name and address of the person, or. 

If a firm, tbe name and address of The 
Inn and mast be signed by the person 
or firm, or his or their solicitor (If anyt 
and mast be served, or, if posted, most 
be sent by post In snffictent time tot* 

reach tbe above-named not later than | technology coatings. Specifically 
four o'clock In (he af-rnoon of die 
19th day of November 1976 


Ring main 

technology coatings.' Specifically i» - • ■ ' ' 

designed for the building market | A1* \T7 QTpl* 
this coated aluminium system JLVyl VV utUl;, 


2 

- 1 per cent .- - - . /P3723 74151)0 * 

In addition, -high- .frequency crmnrre - 
arc pulsation : prod ura*.;®® all. 9 ntICflu-tD - 
closure Welds with.. 25 -jifU:' cent 


closure weios^ ' witn.-xo pen-cent t~‘* J i.1 
less . heat - taput- .-tban eletfron H I'TIm C T HP 
beam weldlns.- v These • advant- JL IfavlU- L11.V/ 

in 


! gained Agrfiment approval 
|1975 after a stringent series 


• NO. -003421 of m« - - 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In. | f f . . * 

the Matt er of ncE'S grocers * | evaluations related . to perform 
FRUITERERS LIMITED and In (he [ anCe in the .laboratory and in 

Matter of rite Companies Act, i MS- I aggressive exterior locations' The HIGH pressurr co 

notice IS hereby given, tha, -I **ot water may be required 

number of locations a mains 


beam welding. : These advant 
ages are stated- *to mafce .TfG 
welding ' competitive" -with' elec- 1 
tron beam, for appHcatfons. such' 
as welding-, mronwrela/ cans, -- 


in as weiaing • . mroro-reiay cans. -*-i . -. - 

s f washers- ssfsss Europe 

m 1 w.uuuvty about rinev nv-raono 


Petition for the windins op of u» above- [Agrement Certificate States that numDer ot locations a mains » — . — ; 

named Company by the Hi*h com or the paint system provides pro*. .fJSJJV,.? 1 h or 300A maximum output, is in- in- . the CJonunon Marke 
^ *5? *AL ^®5 0l, £r lotion against corrosion for over tended *rnse with mechanised phone -Directory. But if 

30 yean. 
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LOCAL AUTHORITY BILLS 
lulled 20 th October 1976 due 
January 1977 at 14 23-64 thJ%. 

• £0.4m. City of Bath . (Applications 
totalled £3.Gm. 914m. Bills ountamfliKU. 

62. in*. OMham M.B.Cr (Applications 
totalled B1B4tai. 62.1m./ BlUi outstand- 
ing). ' 

EUm. City of EdlidmnBb. (Applications 
totalled . £1Um. Urn. BHIa ontstandlmiL 



AUSTRALIA 


200 MW GAS TURBINE GENERATING PLANT 


Tenders are invited by the State Electricity Commission of 
Victoria, Australia, for the manufacture, supply, delivery 
and erection of a 200 HW Gas Turbine Generating Plant 
including transformers, switchgear and plant enclosure to 
be installed in the State of Victoria, Australia. 


Facilities are available for the .scrutiny of all relevant 
specifications at the offices of "the Agent • General for 
Victoria, Victoria House, Melbourne Place, Strand, Loudon, 
W.CJ, and appointments can-' be -arranged by telephoning 
01-836 2656. • 


The closing date for receipt of Tender* in Melbourne, 
Australia, is 9th November^ 1976, . ■ 


CITY OF DUNDEE BILLS 


^ £1.3m. Issued 20.10.76 dm 20.4.77 at 

1 lj%. 

Total application were £i2^m. 

No other Bill* aatatandlng. 


WOLVERHAMPTON METROPOLITAN 
BOROUGH COO 


COUNCIL BILLS 


IhM 20 October 1976 £3. 3m. Bills 
due 19 January 1977 at 14 Hr . Appli- 
cation* totalled E30Jm. Total outstand- 
ing £Um. 


DERBY BOROUGH COUNCIL BILLS 
£1.150.000 chic 19th January 1977. 
Hailed 20 th October 1976. at an average 
rate of 14 23-64 thsSi. AppllcatlORs 
totalling ss.050.000. These are the 
only bills outstanding. 


19TB. presented co tbe said Coon by 
W. K. JACKSON ft SONS LIMITED. 
Wholesale Meat Salesmen of Symington. 
BtKKar. Lanarkshire. Scotland, and that 
the said Petition la directed to be beard 
before the Coon sitting at the Royal 
Court* of Justice. Strand, London WC2A 
2LL. on the 1 jib day of November IBTS, 
and any creditor ot contributory of the 
! said Company desirous to support or 
{ oppose the maWng of an Order on the 
said Petition may appear at the time of 
hearing, in person or by his counsel, 
for that purpose; and a copy of the 
Petition will be tarnished by tbe tmder- 
dtened to any creditor or contributory 
of the said Company requiring such copy 
on payment of the regulated charge for 
the same. 

COWARD CHANCE, 

Roy ex Roun.-. 

AJdermanbury Square. 

London, E.C1 

Ref; MND. 3S4/SCE/RDH. 

Agents for: 

MONCRJEPF WARREN 
PATERSON 4 CO.. 

I Blytbswood Square, 

Glasgow G1 4AA. 

Solicitors tar thv Petitioner. 

NOTE.— -Any person who Intends to 
appear on the hearing ot the satd Petition 
most serve on. or send by post to. the 
above-named notu-v in writing of bis 
I mem Ion so to dn. The notice most slate 
the name and address of ibe person, or. 
If a Him. the name and address of the 
firm and must be signed by the person 
j or firm, or Ms or their solicitor (if any) 
and must be sen«d. or, if. posed, must 
t» sent by post in ntiRdem time to 


• INSTRUMENTS 

Humidity 

reference 


, v.n *u uuiui uuwrv. rvu uuiuidi v . ~~ ■: 

The system has been developed wetting '.parmrieters &n-l»e pre- > n " 
by Warwick PUmp and Engineer- programmed, and there : are-, a .It was Initially, set up 
jng_ Company. Oxford Road, range of optional modules which.' as 5 rs »^?. c ? nt ? 
Berinsfieid, Oxon., 0X9 SLZ can be additt ta’ the 1 source -1o gh®rs, w ho would be incli 
(0865 340322 J and uses one or Brovid^. for example.- jig. amtrdL- & ^towing annual editi 
more oF the company’s high pres- .filler wire feed, or e-muttHeve! *** been extended 
sure power washer pumps. programmer , for Mp .to three' 5JJ Pro t ? a ' research ce 
A COMPACT portable device put Control .Is by a multiple pres- Programs: ■ '-v- 1 - Further information • 

2? 1 £*f wit * 11 - each U a nce i* More deiailro.n the source ;a«: directory ind on the serv 
provides in a small.test chamber turned on -or off pressure fluctua- available from' Welea Interna.-, he 'obtained from DEI 
an atmosphere in which the tions are automatically compen- tional (U.K.), 5; St- John’s Pliice. Research -Centre. Anglia 
relative humidity is held con- sated to maintain constant clean-, wlstolir,.. .Huntingdon,". Camiai-.KinB- "Street. Bedworth 
stant to 0.01 per cent. mg power. (0487 822868). ; 8HP. IH03 319620- 

-■ . ' J ■ .' ! ■, 9 . • . T • V ,p ‘ 


• COMPUTING 

Aid for the 

property 

manager 


COMPANY 

NOTICES 


EDUCATIONAL 


FRENCH LANGUAGE COURSES 
FOR PROFESSIONALS 

4- and 8-week intensive classes in beautiful surroundings 
Brochure frtrm: 

GRASSE ECOLE DE FRANCAIS, 

38 Endless Street, Salisbury, Wilts. 

Tel:' Salisbury 22566 Telex: 477403 


... DISC-BASED, an accounting, en- 

reacb the above-uanud not later tiwn | quiry and reporting system has 
*n ,n " •- — — «* 018 ‘been designed by Burroughs 


four o’clock m Rw ottensooD 
Uih day of November 1978. 


BOND DRAWING 


KYUNG IN ENERGY 
COMPANY, LIMITED 
('Company’) 

Notice to Bearers of Participa- 
tion Certificates issued by 
-WESTERN AMERICAN RANK 
(EUROPE) LIMITED 
(‘Bank’) 

All braran of Participation Certificate* 
isnieB by the Bank in respect of a 
U.5. S8iOQO.OOO Loan so tile Company 
pursuant to a Loan Afreenanc dates 
Urd -Janaary. 1970. ibouM urrendw 
■ their Cerdflciea oitfw co che Bank 
» 18 Finsbury Qk&l London EC2H 
7BR. or ' m M ft. T Bank of 654 
Mad it on Avenue, New York, NT 
10021. (he Paying Agent to that pay- 
ment may be made ro thorn of their 
shore of the Loon which the Company 
has givon notice to the Book it 
iptutds fully to : prepay on I5ch 
November, 1974. Porttcipation Cere 
tifintM surrendered wiH be cancelled 
accord infly. 

Weitern American Bonk (Europe) Ltd. 

22nd October. 1976. 


> CHILEAN EXTERNAL LONG TERM 
DEBT — LAW NO. 8962 
CHILEAN S% LOAN 1911 (2ND SERIES) 
NOTICE. IS HEREBY GIVEN that - 


Drawing of BondVof - the ebore loan took 
i2(h Octouar 19767 attended bv 


Mr. Keith FraneH Ctaft Baker, of the 
Arm or John Venn ft Son*. -Notary Public, 
when the fallowing bond* were Grown for 
redemption at oar on 1st November 1976. 
from which date all lut e i o s c tberacm will 


7 Bonds ol £1.000 Nominal Capita) each 

nbns 

346 490 62 B 


72 
• 154 
B Banda 


313 
129B 

o* £50 ffl Nominal- OudtaE «eb 

IIS? 2286 ZJSM 

2691 2B4.S 3296 

162 Bonds of £100 Hmnhwl CBpHal each 
Numbers: 
aims 
61S2 


THE ROYAL BANK OF CANADA 
Dividend No. 357 


Notice h herfebv gtren Chat a dividend 
of 34i ; cents per share upon the paid uo 
capital of this bank has been declared tor 
the current auerter and will be payable 
at the Bank iH..a branches On o> uf-rr 
! 24th November. T976. to shareholders of 
; record ar the dose of business jon 22 nd 
i October. 197B. 

i By Order of (he Board. 

I A C. From. 

! Chief General Manager. 


3812 
5476 
; G210 

603* 

76T2 
8241 
; 8S16 
9266 
100E9 

\m 

12045 

13033 

1*091 

14472 

152E7 

15406 

16040 

167*4 

17753 

1845b 

19CJ7 

19701 

20373 

20721 

21233 

21CB9 

22198 

23002 

23760 

24656 

25740 

26677 


4620 

5679 

6427 

6941 

7762 

B253 

6760 

9267 

10193 

10638 

11451 

12650 

13096 

142B3 

14512 
153S0 
15516 
16103 
16816 
18103 
18631 
1 9201 
19664 
20374 
20888 
21365 
21986 
22461 
232 tz 
2S9B6 
25015 
25901 
27177 


jamcx ttarm limited 


NOTICE |S HEREBY GIVEN that the 
; Transfer Books relating to the 6>a% Nrrt 
Debenture Stock 1986-90 or 


CLUBS 


EVE- 189 Regent Street.* 734 0567. A la 
carte or AIMn Menu Thro* Spectacular 
Floor Shows. 10.45, 12.45. 1.4S am 
music of johnny Hawkesworth & Friends 


GARGOYLE. 69 Dean Street, London. W l 
STRIPTEASE FLOOR5H0W 
SEX UNLIMITED 

Shew at Midnight also 1 ajn. Hoota-*-.- 
Mon.-Fri. Oosed Saturdays. 437 6*5i 


This week- The Sailor’s Sweetheart. Next 
wejta B2I La Bourse. Lira erotic 
Cabaret every night. Beautiful company, 
aceitem Cutelne. 9pm-3am Monday u 
Saturday. JULIA'S ftestauram Cabaret 
Club- Enoulrtj# and Reavrretion* 714 
1P?1 tdayl 930 1648; (0*0.1. 4 Duke 
ef^ York Street, Su James's. London. 


EXHIBITIONS 


ENSINGTON ANTIQUES FAIR Towr 
Hall. Oct. 18-23. 11 am-s pm. Bargama 


?8! 

8357 
C836 
9334 
10263 
10E92 
11580 
12663 
13480 
14290 
14813 
1S3S1 
15528 
16360 
17417 
■18290 
13790 
19331 
20044 
20524 
20936 
21588 
22009 
22739 
23323 
24040 
25115 
2G063 

S2 Bonds of t ag N ominal Capital am* 

27910 N a7§42 : 27956 

55 2 8979 2926! 


4846 

6)59 
. 6417 

lit I 

842* 

9034 

9480 

10302 

11039 

11991 

127S5 

13791 

14383 

14860 

15391 

15655 

16596 

17427 

>8300 

16882 

19378 

20086 

20573 

21188 

21808 

22128 

22800 

23515 

24372 

25406 

26329 


5014 

8209 

6506 


specifically with property man- 
agement in view. 

It covers tenants accounting, 
client accounting and manage- 
ment reporting, covering rent de- 
mands. rent, collection lists, 
arrears letters, rent statements, 
service charge statements and 
cash analysis and disbursement 
lists. 

The package has already been 
installed and operated at a num- 
ber of sites. It is available at 
small fraction of the cost that 
would be i incurred should a pro- 
perty company decide to develop 
its own system. . . 

Burroughs, 1 Heathrow House 
Bath Road, Cranford, Hounslow. 
Middx. TW5 9QL. 01-769 6822. 


ai® 8 ' 


76 
8474 
9092 
9597 
10394 
11183 
12057 
12B93 
13995 
14386 
148B1 
15*47 
16637 
16662 
17459 
16309 
183B3 
19446 
20211 
20600 
21232 
21814 
22194 
22961 
23661 
24fi11 
25447 
26S53 


Add-on for 
a mini 


286411 
29714 
30738 
300 S3 
31037 


§0041 30075- *0277 


28979 


69 


AVAILABLE to users of Digital 
Equipment Corporation's PDP- 
11/70 minicomputer is a semi-| 
conductor add-on memory 
system which can increase the 
computer’s main memory by a 
factor of four to four megabytes. 

Designated ** in-1670 " it is 
electrically and mechanically 
compatible with ~ tbe DEC 
machine and is complete with 
chassis, power supply, cooling 
fans and controller. Basic 


thc^Sofflpaflv will bo etotad imt Btii to {21418 
15th November. 1*79 both drtufl; 31636 
Iqdiuln. * [ 32007 

BY ORDER OF THE BOARD. 32259 

G. T. LowiMU. ! 32323 


3D7B1 

31008 

31135 

31422 

31868 

32065 

32260 

32336 


30919 

31022 

31139 

31510 

31934 

*2149 

32285 


30BS1 
31028 
S1 172 
31621 
31938 
32157 
32317 


'2*820 

Soil! capacity is 12S kilobytes and 
iinfl can be expanded to 128 kilo- 
31191 byte increments to four mega- 
bytes. 

321S9 The ' memory contains check- 
lug and correcting circuits which 



7t-78 Vfctbri* imt 
WOhreftaimrtan. : 


imDMilq to £26.240 uomhi.i automaticaUy correct single bit 


Upltal. 

1 Wltnra: It. F. C. Bakfcf. Notary Public. 


THE GREAT NORTHERN TELWBRArH 
.. COMPANY UMfTtn 
ifiKomrotad oMof Lawt of OoMBark. 


tato of t he *t5o* 8 bantft when 
fSJ 5*^°? ee flf N. M- ItothsBhll 


rallinu 


Hambres Bank Limited herebr 
notlca that Aothbritotf' D^uwMarta* fa 
to apply W 29th OOobor 1976 »» M «varN 
htiM by my of cuiulbation wilt have 
Mjcontact tbv ««i|»any ^ireet at it» HeoB 
— NVtOTV, 


whan oraaffMo 

. __ — — ...Juchlkf & Son* 

HSU'S? !°T .reawn ot ion im« hair hw i 
■ cq won tu ted 1*t May 1977. and all 
f5S*9E ,,,, W coupona. aiherwtaa »# amount 
, £_lhe misalng ccuooni will* bo deducted 


Dffleo. 28 Kongm 


Cgemhagan V'm Darnnark, 


DK-1016 


October. .1978. 


trem me orliKloal to be ntwaiu. 

it Tim owi*i Interval af four clear as** 
will be raoulreti for eoaDitaotJon. 


New Court. 

Sl S within' % Lam, 
London EC4P 4SU. 
Zlst Octotwr. 1 976. 


errors. If a double bit error 
occurs, it is detected and the 
faulty address is recorded in 
registers which can be inspected 
during maintenance. 

More about, the memory, which 
is about twice- as fast as tbe com- 
puter's oo board, system, from 
4 Between Towns Road, Cowley, 
Oxford 0X4. 3NB (0865 771431 U 


Whatever your load, Hyster makes the'truck to handle 1 1 . A thoroughly , , 

proven range of more than 70 different lift triicJcmodeb dBtisned to ■. *: 

meet your particular need. -. - u.. - v 

For productivity and high derjsiTy.BtorBgo, you need 8 «uck’fi> 0 mtb 9 ~ - 
Hyster Electric rftngd capable of hand/lhg kuufai op.To_ 10.000 Ifti. « 

(5 000 kgj. Engineered to meet exacting standards of pBriormarwef 
and durability in the most demanding materials handling appik^rtonih : 
Hyster Electrics are built to stay working on tftftjob -juv|pbt T , T 
Whatever your lo 3 d. you need a truck youoen really deoend on. Cfioosel 


rr«i eak.dw 






H yster - mako a profitable difference to youthandlmg operation. . : -f 

' v •• • *•: :^v 










Tiie Financial Times Friday October 22 1976 



EDITED BY JOHN ELLIOTT 



JOHN ELLIOTT traces the growing problems facing companies and their managers as real incomes fall and efficiency suffers. 

The pay squeeze that threatens industry 

MANAGERS HAVE been com- creasing]? stiff taxation and net income levels they were pay policy starting next autumn cash. In other words, com- die job, not a new inflated managers _will be p«fly mod- P^Qons,who ^bearing 
plaining for a Ion? time that rigid pay policies at a time of enjoying until comparatively may well not allow them big parties are no longer free to figure, should be paid. The rise rated by toe sight and sound , of brunt or mausars present 


and with an increasing burden The- second was a speech two Even if this were allowed by reality becomes apparent, the company affairs. Companies Id* w ^ e has -been working and jntenuil structures fo'see how its with parasites 

of problems to be dealt with weeks ago by the Prime Minis- a pay policy (which it would frustrations,” worries and dis- also report that there is some- might have to. stop. - organisation and methods of fina n cial . world. 

day to day. The complaints have ter to the British Institute of almost certainly not be), few enchantment of those involved times a marked lack of willing- As a result of these and other working 'could’ ; be changed. V . 

been aired for so long and from Management, when he was companies could afford to pay will seriously harm industrial ness of . managers to work such diffic ulties, companies re- Management consultants, eager 

so nany political and institu- almost lyrical in his praises for out such a sum and even if they efficiency. Few company direc- excessive hours for little re- hearse the well known problems for fresh business) are realist ’ _i j 

tionl platfomms that they rate Britain’s management and out- could afford it fora lucky few, tors talk in terms of na<s ward — especially if they feel so that they lose their brightest ing the potential- here but t-OSSClCu 

litU space in the newspapers. spokenJy sympathetic for their they could not withstand the resignations or mass emigration, squeezed financially that they recruits abroad, (one company generally companies seem loth: 

'The are usually dismissed as financial plight But having impact such a rise would have ‘ . to add to their cdmgHcated Many TUC and t^bo 

tiie special pleadings of a self- sang their praises, he then on their pay structures. And - b m ■ ’ proWfems by reCruitiiig outside vists however do not be 

inrf rtant and over-rated group indicated what he regarded as even if these problems were MOVEMENTS IN MANAGEMENT PAY motivational consultants. differentiate between th 


— - NET REAL SALARY* — 


1969 

1975 


1969 

1975 ;. 

' r 

£ 

£ 

% ■ 

£ 

• - £ 

% 

1,582 

2,754 r 

+74 

1469 - 

1.418 *. 

+ 3.6 

2.755 

4.669 

+69 ■ 

2489 

2423 ’ 

+ L6 

5,692 

9498 

' +62 

4,126 

3,903 

- 5.4 

8352 

13*806 . 

+54 

5,842 

5430 

.-124 

12^36 

18,744 

+45 

7469 

6,165 

. . -1A0 


to add to their complicated^ Many TUC and Labour acti- 
proWfems by reCriatiiig outside vists however do not bother to 
motivational consultants. differentiate between the really 

A third line is to see what and line 

can be done on the fringe to im- beh « ve hav „ e be^oosseted 

prove, the valuable manager’s “ d d “^° * ‘2 

Wt Since the _BOC episode “them hfe stjfe Tbs may be 
earlier. this. month,' companies Aiffieult for middle and senior 


financial outgoings, but it could 


Iurf rtant and over-rated group indicated what he regarded as even if these problems were MOVEMENTS IN MANAGEMENT PAY motivational consultants. differentiate between the really 

of eople who do not deserve the economic and- political surmountable, there would be - •' ' - ' ' • a third line is to see what rlch a™* tine managers who 

anj special attention and who reali£, namely that there was little point in paying out so _ rrmgg salary _ brat qai art* can be done on the fringe to im- ^ey believe have been cosseted 

an unlikely to molt collec- ?o chance of restoring their much anyway because most of — GROSS sa lary net real SALARY* — So m the ySu2,l emanS etf tong “ d deserVB a cut 

tiw however hard they are income position -within the rise would be dissipated in 1969 1975 1969 1975 " " • ‘nnr in their life' style. Tbs may be 

pr sed. the next few years because to taxation. £ £ % £ Sifa~ tofe mohffr r^anKa difficult for middle and senior 

■ a,,ow mana sere much more The conclusion that com- Foreman 1^82 2,754 r +74 1469 - 1.418 *. + M £***^1**, - mbreunwSttS' maaiagera who have already 

the other side of the com, would upset the TUC and panies have come to therefore Superintendent 2.755 4,669 +69 2,189 2,223 + L6 committed themselves to high 

a ° d possibly illicit endanger the social contract’s is that however hopeless it may Works manager ... 5,692 9498 - +62 4,126 3,903 - 5.4 financial outgoings, but it could 

pay UmitS - seem, they must try to persuade General manager ... 8*52 13^06 +54 5,842 5430 -124 ^ toe^toTtoat TO be less of a problem for the 

^ ^ the Government to ease taxation Managing director... 12436 18,744 +45 7469 6,165 -1A0 SuS'^Sr^or P !? iiSPrii? ne» generation of managers 

high .publicity whenever a p rnc -r\nnt levels: and this week the CBI rr=Z — - ; z — ^.-much easier for a.smaUcom- . would be able to set a 

“scandal” can be un- xTOSpBCt has launched a demand for a * The movement in the real value of net median salaries for a married man with two children. Raw to hand out toe odd extra £w_ r ftoandal ir ol( n £ * 

■ed. Everv such new dis- ^ .. . . . . 60 per cent too mareinal taxa- ***** u - enjoying mortgage interest and life insurance premium allowances, after adjustments without anyone noticing, than it ^ “™ ! rr‘ a 

y is f-lVor Labour Party “ES’JgS'gl Tow «" SetS for tattoo and mcreases in taxation during d» Period. Irfor.Mg.ors^tlon to do *>. *S&££%£ , ‘1£ Z* 

liters and others who therefore to accept that ?? .P®? ceat - though Sir. source: aouai c<mtminion<m the Distribution of incam* ami weatot. ' - But companies are reviewing kets. 

?S H? 5 “ a “ senaI thlreis no early prospect of the SSfflUfiV 'Z clea 5 at f ^ \ their perta to see if they can ^ of ' course ignores the 

s should be squeezed even Government taking action which J*® of managers rushing to join must decorate their house- or quoted four of its 100 top add. for example, items such as mbtem of international com- 

. tlon help should be expected by iminne nr rofuclno tn Hn rfn enmo nt-hor ohn.n *« PVtni tnnrpllinv allnnsnnM -Fi-na . - . • . . ! . • _ 


dsses should he squeezed even Government taking action which ^lat no ™T of managers rushing to join must decorate their house- or quoted four of its 100 top add. for example, items such as - probiem of international com- 

r e ' would enable them to employ ^ p snouia pe expecte a oy trade unions or refusing to do do some other chore themselves, managers emigrating to foreign extra travelling allowances, free petition from foreign companies 

/Two recent events have illus- fujjy motivated and satisfied ?} ‘ ti* eir "' ork ~ although one s ooais . Ra _ t . t firms in the past two .years), clothing mid luggage for travel; aUo^d to pay bgher salaries 

rated these two aspects of how managers. ?£<£ ^ personnel director I have talked Kt? 2 tlwt employees working abroad-.lers abroad, ,-help with the andalso dSges toe iSuTof 

3ie country views -its industrial At the same time they are PCtor *^| di T t0 tois week said he could not . come home, that preparation, of executives’ tax bow British industry copes 

management — and indeed all beginning to realise that even J envisage managers, frustrated J . , .■ . . ™® managers- cannot be bothered to returns, free credit card factii- while the present generatkm of 

tiie scientists, engineers, tech- if the national pay policy were ® hy a wide range of the present take oq_ increased responsibility, ties to the more tradltipnaJ managers becomes increasingly 

nologists. journalists and others to be totally relaxed next year, „ d j? d*. n j ? ri -SL Vhi rhl^S Government's trade union- £ a J W L . “j 10 and toat toe mobility of appoint- perks of company - cars and frustrated ' as they finish off 

sarning £8.000 or more who have they still could not put their u * - ^ orientated policies, rising as a J*'* rfr a meats needed to ensure the medical insurance. A company their careers. But an even more 

found their net real incomes managers and senior techno- SQme ur ™ help Vhoul’d be Potentially powerful political and Sd aiSRiTK man is in the right job might even^ ^consider moving, its- hfipbrtant problem. is toe issue 
rutin the past few .years by in- logists and others back on the a P force. But while such an P 1 * 11 . ?? and is receiving, the right back- headquarters manaKement staff of whether younasters will want 



Donations and Information : 
.Major Ihc Eari of Accost er, 
KCt'O. TD^ Midland Bank 
Limited, 60 West Southfield 
London EC1A9DX. 


WE, THE 
LIMBLESS, 
L00KT0Y0U 
FORHELP 

We comefrom both world wars. 
We come from Kenju, Malaga. 
Aden, Cyprus . . . and from Ulster, 
From keeping the peace no less 
than from war we limbless look to 
you Tor help. 

And you can help, by helping 
our Association. BLESMA ( the 
British Limbless Fx-Scrv ice Men’s 
Association ) looks after the 
lirnbfess/rontaJf the Sen ices. 

It helps, with advice and 
encouragement, to overcome the 
shock ot losing arms, or legs or an 
eye. It secs that red-tape docs not 
stand, in the way of the right 


forth CO mine. A managerial force - B “t while such an .. , and is receiving, the right back : headquarters management staff of whether youngsters wfll want 

optimist n&ht argn? that the extreme view was an exception, ^ be b mo^^ra“4SiSn . grou °f **^*8 *<* ' toe future abroad tx> ease lis problems; to- go Into industrial manage- 

Ptime Minister made his re- everjr Iar § e company has count- ch “ L cannot toerefore take place... while others .are ‘ considering ment if -they see differentials 

marks at the BIM dinner as a ess . taIes . <? f V* e Problems it is attillI h> 7^ ^ith i K c The companies stress— as one giving tbeir brightest young being /permanently compressed, 

political ploy to flush 'out a ha%ing Wlth lts executives des- f uno’uestionini? anthoritv "’ ould expect— that they do not senior managers top jobs abroad Already there is deep resent- 

managerial backlash which P lte tiie fact that most" n f financial fnl«rnit!nn« v reIy oa fin^cial incentives^ to to enable them to iMzild np meat in industrial areas be- 

would make it, easier for the managers, because of a mixture Neve rth desLo motivate their management- some capitaL Another itfeais tweensay.the hard-woi^ed fac- 

Govemment to persuade the of professionalism and drive, dir<4et T* rT™ They achieve motivation by f or a company's remuneration tory production manager who 

TUC next summer to allow ju * carry on working. “ v in T^'dnn dS **^”8 them challenging jobs, consultant to give the com-' has been squeezed in the past 

managers something more. Top There are stones such as * Vecentlv to freedom to ““ initiative and pany*i top executives, free ad- couple of yearv and hii neigh- 


1> f. T tf cntiOementto pension. And. for 

British Limbless agsmasasa 

r v CA9ri74/>A Homes v*eie they can live ia 

I/fi iJCIvlbV peaceondffignily. 

Help BLESMA, please. We 


' IT ■ 9 a • nap iiLtsMA, picase. we 

need money desperately. And, we 
> I'lwllu AduVvIttUVll pronnsev'ou.notapeanyofitwiD 


•OVE 10 THOSE WHO CAVE-MEaSP 


premise you, notapenny of*itwiIl 
be wasted. 


SILVERMERE GOLF CLUB, 
COBHAM, SURREY. 

Championship standard course. Other facilities 
including riding, squash, tennis, swimming. 

Entrance £270. Annual Subscription £135 

KING COBHAM 7101 OR WRITE TO: 
SILVERMERE, REDHILL ROAD, COBHAM, SURREY 
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bank's own budget account facilities. Or, ir you haven't got a 
bank account you can use our Monthly Gas Vouchers. 

2 If you'd prefer to put more aside at sometimes than at 
others, you can buy our 50p. Gas SavingStamps from you r 
local gas showroom-as and when you want 

I i 

AvtnfabUity of some schemes is not yec V%lT 

complete in (way Regan. 




complete in every Regan. i ^ 

I B PE9 B B Bl B IBB ^Hi < 

To: British Gas, Dept- H.CA, 326 High ^olbam\ T> civ/j^^^se^ U f^ 0ff '' 
London, WC1VOT , 

Please send me details of yourEasy Payment you " 

Schemes, as ticked ~ i 

Address 5 ^ 

Town wBn, ^ 

Gas Region 

□MozuhlyBudgetPaymeatSdienit RRITKHy^ 

□Monthly Gas Vouchers. 00 L*Tq 

□ Gas Sa*tTng Stamps. 4 


BRITISH 

GAS 


nuiu auu Lirufij at LliC iuou* * — - — - that a man a • ^ wjui a . . , . f wnj v . 

tute of Personnel Management nearly £13,000 to keep up with “ . * i 11 *" high salary to give him ana his . '• Tfee TUC has suggested that 

Conference in Harrogate, Mr. toe cost of living and still more nfl fsun2y a comfortable life style - pT. LKimiviiS£nF~ “ ''“t&re should' be' atop level of 

John Methven, thS CBFs to offsetmxation. The prob- «>*** * fa “ ** <«mot;now KeSeniBieilt. 

director general, will be launch- Jems centre around the impact be done ... ... • ... - . , and sees the present squeeze of 

ing a campaign to swing public of the sharp drop in manageiV ^ a th °J Companies are now therefore Many, of Ihe** ideas, however,: manageirialpay as a step In this 

opinion behind the managers' net income on family life plus 1 looking, without much confi- woula he caught by the pap- -direction. If the unions continue 

cause. the frustrations of senior ^ dence, into various methods of Ppllqr .and a^ lot of the perks therefore to wield significant in- 

The worry in toe minds of managers being paid less than ?. nn * oy roreigu compen- t0 reme dy the situation, could only he apptied generally fluence pvfer Governments, re- 
sen/Or company executives is their juniors. Company direc- * ■ Their first line of attack, as Mr. 'to people in the '£15,000 to cent reduction in. managers' net 

that, while they may have tors talk in terms of senior Managers are also said to be Methven’s speech will show, is £30,000 bracket. This still leaves incomes may turn out to be but 
come to terms with the reality executives in their 30s ahd 40 s, less willing to accept promotion to try to change public opinion companies .with toe. problem of the .‘-start of a significant socto- 

of the present Government’s worried by rising mortgage, within a company if the pay and therefore Government what to do ’ fbr those earning logical shift which, whatever 

policies . few of their managers education and other costs, hot rise involved, is kept T? in policy. Even If they do not from' '.£6,000 to 'Btfi&O upwards. Its Long-term goals, may have a 

scattered around the country yet concentrating fully on their line with the pay policy require- succeed in changing toe Govern- and it is these people, often in . serious impact on industriaLex- 

understand that help is not just work — even of a factory ment that the old going rate for -ment’s line they believe that front-line -factory management pertise. 

round the comer, that the next manager having to sell his I. . : . 1 .. — ■■ . ' ’ 1 . " i n. ' - 1 ,.i ■■ . ■■■■ ' — 

Budget may well not ease their dinghy and of wives selling fruit .. . ;■ . . 

taxation position, and toat 'the at their front gates to raise ■ - ?V: .. ! : V. •. ./ ’ • <• * 


DIRECTORS’ JOBS . • .V 

An agency for the ' V- 

non-executive “llfeGaferpfflar 

BY TERRY GARRETT _ ^ 1^ ;• >! 

A NEW company. Directorship executive Board members or DUf SUTBlV illGVlIB ' 

Appointments, is launched this consultants ranging from chair- • - T- . . / . . . / m • • -. 

week with the aim of providing man to technical specialists. I4IA l" 1 

industry with a source of aos- Direct0 „ Wp Appoin(mente lOO CApUllSIVeS 

has spent the past six months 

canvassing companies, mainly v 

public quoted groups, to find ’ .•••.< : . t 

out whether they require the " '* - ■■' ■ :! 

services of non-executive direc- *• ■ i ‘j- 

tors, or whether existing Board - " ' V ; 

members wished to offer their " ■; '''x' 

services to other companies in ........ • ' ' . . • - 

a nonexecutive capacity. * _. , ■ - 

Over this time the company 

has built up a list of some 200 . ’ .. . .• . - 

people willing to offer their ser- '' • : t'' *•' '■’• 

vices part-time with other V'“ - ' 

groups. Though the company • 

has concentrated on setting up - • -.'V '• : - • : ' .V 

this nucleus some clients have • - '• 7 

aiready started recruiting and - '• ; r 

20 appointments are currently 
being negotiated. 

Contribute 

Mr. Michael Mander, chair- 
man of Birectorship Appoint- 
ments, said that most of their 
candidates are not motivated by 
money, but are people who feel 
they have something to contri- 
bute to other Boardrooms. Some 
are people who wish to 
broaden their own interests, 

US Spreading the knowledge and contacts and, in 

r-bv Standing some cases, companies for which 

r uyotajiaing they work hare en _ 

■nrougntne ccuraged them to seek additional ........ , r . 
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tors understandably tends to pneed so right to giye you ths economic answerto your McComiclc MacnailrfrtortUd. 

/ Wro ii-t concentrate on the “watchdog " materials handling needs. Teh Dublin 752923 

K ‘Ty p l aspect and loses sight of the Ask. for a quotu. Right across the model range, youTl ba ; 

11 J more important role which he pleasantly surprised. TU 

1 lx believes to be toe provision of And you'll get the same .©otid -value whether you ' mO 

^ m additional experience m the choose electric, diesel, petrol or LP - # ■T-nwim.—i mrmnin im >i cu. 

■ boardroom. gas power. And^ ^modeb are ayaHrf)te Jjfll ’ 

■ . Charges are payable only by iron 2,000 to 60,0601b capacities: mV: ■ F7ease sanrfme mfontiatron britba ■ 

| toe client company when a In addition, youll get the uniqiie* ■ fi .. S ^ ;Vj fethrafingtrackCsj; , ■ 

m candidate has been accepted. product support of CAT PLUS— ths m ~ M '.i.iwjLii * ‘j. .i . «_; 

I The fees on toe appointment of 100% Cat Dealer service that . !m 'Hi" ’ _ 1 ' "" l "' "" I 

y,/ m a director or consultant are Incorporates the finest .’ ' JM f “tofeQ tP^aCJ Petrrin | 

B S^V^SSr) I 20 ^ ce “ t - 01 to« financial and technicaFadvice. iPneumaficTyresp CutotonTvrssD I . 

m • atid the most comprehenslvo . ’ 1 (pteesetick as apjdkabfs) ■ 

W ® figu ” 10 ^ afters^ protection, ^ ^ . ’ . . | 

W Iff - percent No Zees are taken PI 11 ^ f.end^fox^sa^^tamion to: .. . 

I f I I from toe candidates. PL ?i S iS P ff >rt * C ?, nV0U • ‘ ' WSkm~y 1 TTTT 1THX a 

Directorriiip Appointmearts,53 ' ^^rdanythlng : ..' / » 

B B B B B B Pati Mail. London SWlY 5JH_ ■. - r .-‘ . - 




Because of our reputation for uncommon quality, many 
people believe that our frft trucks are expensive. If this • . 

sounds like you— then you're probably missingoiit on the .. 
best Uft truck deaf /n the country today. 

. Never before have Cst-buift quality lift trucks been 


materials handling ne^is. 

Ask for a quota. Right across the model range, youTl be 
pleasantly surprised. . . 

And you'll get the same .good -value whetheryou 
choose electric, dieset petrol or IP . . . - # ■- 

gas power. And models are anoHable - 

from 2,000 to 60 , 0601 b capacities i . . 

In addition, you'll get the unique'® .. ■ Jra.f 

product support of CAT PLUS “the m 
100% Cat Dealer service that Im ’S\'- 

finandat and technicalshrice, ■ .1^ 

.a nd^t hemost comprehensive . 


Your Caterpillar Uft-Trudc Dealers 
H.Ievnrton & Co. lld. Tat: Windsor 681 21 
Eowmaker (Plant) Urf-Tel: Cannock 255t 
CaJetionian lift Trucks. Tei: Airdrie S1 1 11 
McCormick Macnaughton(MX};Uri, 

Tel: Beffest 59251 ... - 

McCcimfidcMacnaugMoitlld* ' 

Tel: Dublin 752923 
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■ Please sanrf/rte mfontiatrori bn' the 

J foitowtingtrackfej: 

J : CapacAy^. J ■ , ‘ ; • 

f BactfeCfv Weseicj' tPGasD Petrol □ 
f Pncumafic Tyres Q CusWon TyresQ 
| (please pek as applicates) . 

I . Attach this conpbq toyour fetteribeadbig 
f'. and f^fwim^sci^aStamion ro: . 

DEALERS, : 

-P^Bw^WLeaddri W1A4QA. . 
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FRIDAY, OCTOBER 22. 1976 


Over-gradual 


gradualism 


BOTH THE Chancellor and the 
Governor were somewhat more 
outspoken than usual at last 
night’s Bankers Dinner, but not 
so outspoken as to suggest that 
there is any basic difference of 
approach is quite compatible 
the current problems of eco- 
nomic policy — a difference of 
emphasis, perhaps, resulting 
from their special fields of 
responsibility, but a common 
purpose. Such an apparent 
fundamental similarity of 
approach isqui te compatible 
with strong differences of 
opinion about bow a particular 
situation should be bandied. 

The Governor began by speak- 
ing out loudly in defence of 
the City against the various 
attacks made upon it He 
found no difficulty in refuting 
the accusation of inefficiency or 
in pointing out that the law had 
occasionally to be revised to 
check new abuses in aU fields 
of activity. The City's self- 
regulatlng mechanisms, sup- 
ported by changes in the law 
and a new joint review body 
would, he rightly suggested, be 
the best means of proceeding. 

7t is notable in this context 
that the Chancellor, too. was 
concerned to establish closer 
contact between the Govern- 
ment and the City both on a 
formal and an informal basis. 
Money supply 

When it came to dealing 
with the general problems of 
the economy, the Governor con- 
centrated most of his attention, 
as was natural, on monetary 
policy. Pointing out that the 
Government's measures had not 
so far proved successful, he 
came out strongly in favour — 
and not merely as part of a 
borrowing operation — of setting 
publicly a target for growth 
of the money supply. This 
target should be considered 
together with fiscal policy, so 
that the burden of responsibility 
placed on each could be judged, 
and should probably be capable 
of regular redefinition, as in the 
U.S., especially at times when 
the direction of economic 
policy as a whole was being 
reconsidered. 

There is no doubt that the 
Governor, believes that at 
present monetary policy is 
being required to shoulder a 


disproportionate share of the 
burden. Although the recent 
sharp increase in interest rates 
may have been needed to check 
sharply the growth of the money 
supply — and recently, he con- 
firmed, the Bank has sold gilt- 
edged on a massive scale— it is 
clearly a strong deterrent to 
the capital investment in indus- 
try which is a precondition of 
faster growth in the future and 
an integral part of the Govern 
meet’s industrial strategy. It 
may also be necessary, as he 
warned, to provide early evi 
dence of an improvement In 
the balance of payments. And 
if this requires a further dose 
of austerity, be added, 
believe we shall have no choice 
but to accept it.” 

Time-lags 

The Chancellor’s approach 
was somewhat different. "While 
rejecting protectionism, be was 
also concerned to reject massive 
deflation. He laid stress on the 
time-lags which must occur 
before economic measures — like 
devaluation and cuts In public 
expenditure — can produce their 
intended effect and claimed that 
gradualism in action was an 
essential condition of demo- 
cracy: huge cuts in the borrow- 
ing requirement, be said, could 
not be made at once without 
losing popular support. There 
is some force in this argument 
but it does not meet the criti- 
cism that making cuts in the 
present excessive level of ex 
penditure should be a continu- 
ing process. 

Mr. Healey did indeed refer 
to the -importance of maintain- 
ing the support of the trade 
unions for “ the hard but neces- 
sary decisions which we may 
yet face," which may amount to 
a recognition of the seriousness 
•of our situation. The danger 
is now. as rt has been in the 
past, that the Government will 
overplay . the importance of 
gradualism and of keeping trade 
union leaders sweet The elec- 
tion of Mr. Foot to be deputy 
leader of the Labour Party, 
though clearly welcome to the 
Prime Minister for just this 
reason, also suggests that there 
will be more legislation to 
come, relevant to the sectional 
interests of trade unions rather 
than to the recovery of -the 
economy. 


Responsibility for 
public funds 


WHEN A Minister commits 
large sums of public money to 
an industrial enterprise against 
the advice both of his own civil 
servants and of the Industrial 
Development Advisory Board, 
he is taking a very considerable 
risk. There needs to be com- 
pelling national interest argu- 
ments to justify it and every pos- 
sible precaution must be taken 
to minimise the loss to the tax- 
payer -if the gamble should fail. 
Neither of these conditions were 
met by Mr. Anthony Wedgwood 
Benn, then Secretary for 
Industry, when he provided 
£!0m. to the three workers’ co- 
operatives — the Scottish Daily 
News. Kirkby Manufacturing 
and Engineering and the Meri- 
den motor-cycle business. The 
background to these decisions, 
and the subsequent disasters, 
described in yesterday’s report 
from the Public Accounts Com- 
mittee. mark a disgraceful 
chapter in the inglorious history 
of Government rescue opera- 
tions. 


Management 

Such elementary matters as 
he potential market for the 
ompany’s products, the com- 
mence of the management and 
he adequacy of its financial 
egourees, were ignored or 
lossed over. Meriden made a 
ass of £lm. in its first year, 
gainst a forecast profit of 
200,000. Kirkby, which for un- 
pecied reasons • was given a 
rant rather than a loan, lost 
bout £L2m. and earlier this 
ear was still losing money at 
he rate of £60,000 a month: the 
verheads of the factory were 
ir too high for the amount of 
reduction going through it As 
ie Public Accounts points out, 
be economic conditions in 
rhich the cooperatives were 
lunched were about as unpro- 
itious as could be imagined. 
Tus, together with their in- 
eritance of the problems of 
tiled enterprises, " reduced 
ieir value as experiments in 
adustrial organisation and nJay 
are harmed rather than fur- 
tiered their cause.’’ 

The idealism of the people 
ivolved with the co-operatives 
ras no doubt admirable (at 
leriden, in particular, some 


notable gains in productivity 
were made), but this was no 
excuse for the imprudent way 
in which public money was dis- 
bursed. Because the co-opera- 
tives seemed to him to point 
the way to a brave new world, 
the Minister provided more 
generous terms than might 
have been offered to a normal 
commercial enterprise. 

It is not. of course, only in 
relation to co-operatives' that 
mistakes have been made. The 
Public Accounts Committee; is 
none too complimentary about 
the Department of Industry’s 
handling of Kearney and 
Trecker Macwin, the machine 
tool group formed by a Govern- 
ment-sponsored merger in 1972. 
This was another case where the 
Department under-estimated the 
management problems and the 
amount of finance needed. In the 
end, on the advice of the Indus- 
trial Development Advisory 
Board, the Department adopted 
the solution that probably ought 
to have been followed at the 
start, which was to find a strong 
partner (Vickers) to take man- 
agement control. 

The new criteria for selective 
assistance to industry, published 
at the beginning of this year, 
place more emphasis on com- 
mercial viability, on the quality 
of management and on the need 
to quantify the economic and 
social benefits of any rescue 
operation: the Public Accounts 
Committee was told that any 
new requests for assistance from 
Kirkby or Meridan would be 
subject to these stricter criteria. 


Too much power 
This is certainly welcome, but 
the most disturbing aspect of 
the whole story, which the new 
criteria do nothing to change, is 
that a Minister should have the 
power to hand out money to 
what he personally regards as 
an interesting social experiment, 
irrespective of commercial con- 
siderations. The fact that many 
of the workers concerned lose 
their jobs while the "Minister 
retains his- position in the 
Cabinet makes it even harder 
to accept It Is not enough to 
hope that future Ministers will 
be more sensible than Mr. Wedg- 
wood Benn: the powers them- 
selves must be curtailed. 


Roy Hodson analyses the. deep-rooted problems of 
Britain’s big building sites, revealed by NEDO 





N OW THAT the National 
Economic Development 
Office report which so 
adversely compares perform- 
ance on large British Engineer-, 
ing construction sites wttfc 
similar works abroad has been 
made public (the findings and 
recommendations were summa- 
rised in yesterday's Financial 
Times), the way is clear for 
national action. The report, 
although an appalling tale, pro 1 
vides a new opportunity for all 
concerned — the Government, 
the *big plant contractors, the 
trades unions, and the client 
industries for major plants in 
Britain — to attempt to get to 
grips with a deteriorating situa- 
tion which is highly damaging to 
British industry. 

The search for an effective 
national formula for the man- 
agement of large sites is not 
new. It has been going on since 
the end of the last war. Various 
agreements, usually of a tripar- 
tite nature, have been devised." 
hailed as the long-sought answer, 
and eventually discarded or 
allowed to wither. The National 
Economic Development Council 
has itself been active in the 
search and has long hankered 
for a workable National Agree- 
ment 

Continuing concern at 
national level about the troubles 
on large construction sites bas 
not prevented tbe general situa- 
tion from steadily deteriorating. 
If the report now circulating 
which has been prepared by a 
working party of the Economic 
Development Committee for 
mechanical and electrical engi- 
neering construction, is to be 
worth more than the paper it is 
printed on it must have suffi- 
cient impact to check the down- 
ward spiral. 

Higher output 
abroad 

As the joint working party 
team, drawn from the unions, 
the clients and the contractors, 
laboured through their compari- 
sons of progress in the building 
of power stations, chemical 
plants, and refineries, in Britain, 
Europe and America, the bad 
showing of the British sites 
chosen for comparison purposes 
became increasingly obvious. 
Poor industrial relations on tbe 
sample British sites have been 
identified as the principal rea- 
son for higher costs, followed 
by the fact that building pro- 
grammes run for years longer 
than on similar sites abroad. . 

But the working party was 
also able to conclude that times 
scheduled for projects abroad 
are shorter, that when delays 
are incurred abroad they are 
made good more easily; that 
manning levels abroad are 
lower, and .that construction 
efficiency and labour produc- 
tivity abroad are higher. 

Two of Britain’s /biggest in- 
dustrial sites at present are the 



Redear, Teettide, site where the be barracked. He might take a 
British Steel Corporation’s most ieW names. But what good would . 
important development worth that do? They would drift to- 
P9hn fa gois&os, and the Ceo- wards their work at about 9 
tad Electricity Generating o’clock." - . ’ . 

Board’s Isle of Grain sale on- NEDO erected its last big 
toe Them* where Europe’s big- milestone along die Stony 
gest oil-fired power station 'is » ***** * "j* 

not likely to cost less than management system In a 1970 
£500ffi- The serious Jabctir proto- report called Large 
leans :**•-*»• been esper- Sites. • Thar recommended toe 

lanced oh-' Mi sites Has year adQjpon 
give point and urgency to toe 

Nimfl lntip.rniLHjT.na1 STirVffV COTlfttlliCtlOn WtllCil COQJfl rCSUlt 

NEDO international ffirvey, ^ ba ^ gis rtruliag t0 m . 

. Mr. John JSocles, president o* jj 0ns 0 j pounds.” At that tune -. 
the Met a l lu rgical Plant Makers ^j e power station Building pro-.. 

Association, has described the grannie appeared seriously he- ■ 

Redcar site situation as “ dfs- hin d schedule with an average 
astrous " in' evidence to a Com- ^ 0 f ig months. Now, six years 
mobs Select Committee. But, jater, the power station building . 
according to the Northern Conn- delays are running at about four 
ties Sites Group (made up of years.- •• 

Tees&ide contractors and clients) The 1970 report had a lot to forces. '.-Those 
tilings at Redotr are no worse say about management by client, the stability 

than at a series ol neighbouring about training, about program- moment toy ,, ... . . _ ............ 

sites. • ming, and about toe need to fol- among resident site workers contract .which'-, involved work' over-running by yearL-;' -p' 

At toe Isle of Grain a strike low up the report ‘ - •- - “ ' s ' “* 

of the Babcock and Wilcox vigorous process of rel 
labour force of nearly 1.000 (to its central recommendation 
which the company eventually that there should 
responded by dismissing toe comprehensive, 
men) is now just entering its ment covering 

19th week with small hopes of and electrical 

an early settlement. Fieldwork work, predetermined parts of Jower station^tesT . the Board Is hoping to learn • All tire companies#.- 

by NEDO on the Isle of Grain that agreement, it was sug- valuable lessons from the .Isle-. .Curbing stories- 

site before the dispute arose gested, should be formally .The CEGB’snew generation of Grain situation. ■ v '.viour.of labour nneeria-’ - 5i "* 

showed that toe output of Bab- negotiated at site level before ifld construction division has Reducing the number of . cqnr The eatuarjal^ ^dtes :^-^ ~ k 

cock and Wilcox labour was work ever started. been integrated into one unit factors has not, so far. .given Britain' are the^ost rf ‘ ’ ’ 

the Board the ; greater: ; control ; The toajor.problfinilw^d! ■ ’ 


The strikebound construction site of tbe Isle of Grain .power station in Kent, w&ere,- 
. . .. men used to come to wdrit an hour Ime. ' 
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over the sites it had hoped-for., trated on -the Thameq^ti^.:'- 
But equally, it ; has removed the ;T^nw r th€ Glyde^'^ . 
the old sub-contractor, problem. Mersey.; Itmay bavesa'. 7 ~ 

‘At the moment .we .Would not. to dp withthe.Juxtap^jT.- ; - 
want to go beyond the Littler rPcalatrant dc«k-;lab^. - : f 
brook pattern of about ten main , p ewer high-paying ;du rl. s - : 
contractors,” says. '. Mr. Arthur Engaged on. nil refintog* 

Jones, a director: ci projects' rig construction, sand's'' 
for the CEGB. ; ; ", of casu^ labgur gever 

_ • ■ : . T 7- to any one industry am 

Managers with ::•!«*' a > *^ *00 

.^ - vrtien boilding anything 

Ulcers, the 

What really', . worries .toe identify ng the r, 

clients aDd the big contractors Tem as. toying a direc^ 
for chemicals, ; oil,' steel • and ti»u * with the number; i 
power generation plants is’the under,. a srngle cemmaur . -• 

heavy pressures upon manage ***£ T* 1 ® dt~ Grain pabco- - - • 
ment on the big- sites. 4 pt*; *** been Prepay . 

ject manager ' used - to - be- accept^ some^-adverae pn; 

expected to^ ^ ^see^ ■ ^ omrtracf “ -• 

tlOTu^h over a four-or fiv^yeak:-^W i ^^^ r . • 

period. But ; now ; that .toe . 6:001 b*ar!y -1,000 -(wm.-r.-.. 
slower rate, of construction qxl : 

certain Mtea: ir dragjtog^ . 

ramnleHnn dates liv. ' xr • ' : ■. " .. 

Mr. Ren Campbell, arrr: : -- 


■: T 4 

. fsear.fl 
A* Wti 

. » t 

..-siif 

- 

•ed * 

vse-m 



■V 

■■ -V* - Vi*'* 


managers are not : staying ..the- • 




falling to as low is 20 per cent 
of what 
•to be a 
fair day's pay. The table shows 
various estimates of the perfor- 
mance of men on the site. 

A manager who has worked on 
the Isle of Grain project gave a 


U'COU 


Triar+r-i.sfTT Co no (which was let soon after the arguments . with STO 11 ? 8 Oitj i»n»er than400 ' 

The Central Electrieity Geae- ' militant shop stewards, and th% --u — 

itine Board, meanwhile, made I97U NEDO report and another Awards’ contractor m-; ; 

et-ahiirch report concentrating On the sno p s ,, ° e Putie s . evitablv’ lead to trouble 1- — 

SSHffbMrf* toatadiaa nobtems) ttafr 


rating Board, meanwhile. 

its own efforts to re-establish . - .. ... , . 

control of «* te ™ f i 


****** Of Jtat low P„, m*™ ** Jrtg* lo*o unong a smkil munber ofmaln -te‘ need ; •' 

ductivity means in real terms: ^ ence of . * * ,n ^ e contractors— five in alL Since managers in succession to see L-'.. v - 

...“The men were supposed to agreement Uie bo*rd decided to ^ cootract for the See .■’’Job; through. V'- And th^.are Ja there 

be on the job at S o'clock in the w control the pay and condi- station on the' Mersey or IeaVe for less ‘taxing job! . 4 . ' , 7. . . 

morning. A f perhaps .ten tions of individual sites by mov- ^ , f 1 hard men to find. - - V:" ■; ThfiVbole censtruction;; - 

minutes past eight tbe respon- l”g away from the subcontract- " 1 * X Uttlehrook Z er The managerial problem iS:W»»S discovered toe hai. ; 

sible site manager would go mg system for specialist work. ^ Thames to in embarrassing tbe total activlties -that once a low rate of P r ,--- ; .. ... 

into a canteen crowded with Traditionally hundreds of sub- cont __ ct0rs of tbe big plant. COmpahies and .tiylty ia established on 

hundreds of men and tell them contractors move In -and out of _ '. -contractors. Their reputation Jdte ft is extremely diffic^ - 

to get on to the job. He would big sites with their small work The Isle of Grain troubles are based upqn the management rsisft. . 


MEN AND 

Rockefeller 


MAHERS 


problems 


When you bear a name 
synonymous worldwide with 
wealth, chair one of the world’s 
largest banks, and have as a 
brother the U.S. vice-president, 
your position of power is 
clearly pretty secure. Just to 
underline it, David Rockefeller 
is currently on a Middle Ea3t 
trip with more than* an overtone 
or two of international 
diplomacy to it 
Yet back home in New York. 
61-year-old Rockefeller has been 
under considerable attack for 
the relatively poor performance 
of bis Chase Manhattan Bank. 
America’s third largest after 
Bank of America and Citibank. 
The criticism has got distinctly 
personal. The newsmagazine 
Time reported that when asked 
what was wrong, with 'Chase, a 
top analyst" replied: "Two 

things: David Rockefeller." 

But it must be said that specu- 
lation in American banking 
circles that Rockefeller (.clearly 
headed for the top ever since 
be joined the bank's foreign 
department 30 years ago) might 
be replaced, a suggestion 
current in the summer, has now 
died down. 

Suspicions about poor 
management systems and 
controls sprung from ;ne 
indifferent performance vis-3-vis 
Bank of America and Citibank. 
This contrast appeared most 
starkly in tbe second quarter 
of this year when Chase’s two 
big rivals announced 12 per 
cent increases in profits, while 
Chase reported a 44 per cent, 
decline. 

Charitably, it could be argued 
that Chase has been more plod- 
ding and conservative than its 
rivals, bnt few observers accept 
that as" more than a partial ex- 
planation. Poor lending deri- 
sions 'are blamed, particularly 
to property- companies and real 
estate investment trusts. 

An inkling of some of the 
nteroal problems came last 
month when, without admitting 


or denying the charge, the bank feel “a sickening sensation duce not only custom fyut also 
accepted a settlement of a that we were all going tinder, profit ($178,000 last year in 
Securities and Exchange Com- that all of our efforts to hold New York) which is ploughed 
mission finding that toe bank’s television network news aloof back in the form of grants' to 
controls two years ago were from show business had failed.” theatres. By the autumn, how- 
inadequate and had resulted in ABC professed itself pleased ever, things were getting sol 
a $34m. securities trading over- with toe audience- and adver- bad In toe West End that hints 
valuation. There have been Using-attracting powers of its of co-operation were fortheom- 
changes in senior management acquisition. And now tbe League lag. 

lately, and with only another of Women Voters picked her At tills the Arts Council 
four years to go before retire- to be moderator (more or less appointed Norman Hudson as 
ment Rockefeller does look chairman) of the third Presi- administrator and started mak- 
firmly in charge. dential TV debate. Yawns | n g plans for opening day. The 

Now the Rockefeller tradition apart, is Ms Waters managing agencies are not exactly 
of influential traveller bas taken t0 add super-salary? The enthusiastic, so this month has 

him to the Middle East, on the answer is No: the League only seen. tbe London Tkts open, but 

way back from tbe IMF in P^s expenses. with q 0 mainstream theatres 

Manila. After talking business co-operating, 

about an -mtemational banking JudsmBtlt Since toe start of the month 

loan in Teheran. Rockefeller Tkts has been offering half-price 

went to Baghdad where— no I do not suppose anything seats to what might be regarded 
coincidence — the 40th meeting should be read into one High as fringe theatre— yesterday it 
of the Arab boycott of Israel Is Court case yesterday. A judge’s was the Roundhouse, the Bush 
being held. No doubt he wanted ruling makes it likely that credi- and the Ashcroft The lonely 
to gauge the temperature of tors of a failed Norwich build- staff have had to turn away 
what has become a highly- ing company will probably get people said to be asking for 
charged issue in U.S.-Arab vela- a substantial dividend In due others in tbe certain' knowledge 
tions— tax legislation penalising coarse instead of the nil return that this wet week has seen 
companies complying with the they had been expecting. Name many London theatres desperate 
boycott 0 f the company: Ford and for 5*** 11181 Tkts could 

Finally. Rockefeller went to Carter Ltd. provide. 

Cairo where he has been iovni- Thus Tkts, the theatres and 

ved for almost nine months in tluqJ r 1 * agencies all continue piny, 

discussions on the idea that he • KTSQ ihg ^£ ,r Same, with the 

should head an international Chase Manhattan and the other nrot-e tW ca ! 

panel which would banks may not agree, but haif 5h? thLa^c c a r. fi^ d ’ a " d 

Egypt's use of dereJopment a.d money ^ be betKr ttsn n0 “* ‘I 1 ”?-* J“J 
supplied V Saudi Arabia and money. Th at j S sensible view jp ew y or t. „ ' J Ct, nns. 

the Gulf States. Many complex of ^ Xvts ^ Nw York, where Swig ttat S L5 S ? S * 
issues bear on that and I pro- a theatrical marketing copper* sh0HS ^agencies don r suffeP 


sumably Rockefeller could do 'SSTJE’S? tiSSs to t on J y lasMnini1 * 

stability at Cha.^_H0 if he S3f"Ste3 'lEj* *** 

ttjz&jzszsz - ^ ~ n er a 3 , r ock 


in the 


Broadway shows at half price only after 

SS^'te t?* "SZ its- A“ e u 

J 1 * » usually a scene of hustle and Covent Garden. nnn..hi,v» c ^ 


a s "ch" rorrecuag 

them on schedule. quiet surrounding toe newly- are plans to move i t to LeicestS 

opened London Tkts operation. Square, it the tourist hungry 

Ms Waters again -? U ”S . itself » 


has been trying to get the planning permission. 

Barbara Waters " is the TV system introduced into Lon- ; 

presenter who earlier this year don’s West End. But there is inddoH 

outraged many of her' colleagues an agreement between the main Vj ® 1 "Imccu 
and competitors by -receiving a London theatres and toe ticket Dickens^ would have liked it 
five-year, mill i o n dollar a year agencies which says quite W ^ ** heading to s 
contract to be host of an clearly that the agencies should review in tbe journal The Stage 
American Broadcasting Com- noth* under-cut by the' theatres « «• “ rr 5? t Revision series 
pany evening news show. Walter themselves, tip until last year ? n Charles Dickens. The article 
Cronkite. toe elder statesmen the theatres therefore gave toe is written by R. W. Shakespeare, 
of America’s unusually-exalted Arts Council a flat refusal to Of)S€-TV€T 


news broadcasters claimed to a scheme whose activities pro- 
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adjusts to the crisis years 



£ IS so single cause of 

ogllsh sickness, and there 
fkeiy. to be a single cure. 
:ertainly ought to be Our 
response to the “ magic 
ies” which a procession 
tuiguislxed- specialists -are 
iressing on the poor old 
it body' politic. Just the 
there . is something to be 
bfjsdtting some of ihe 
-urgent and distressing 
nms *nd trying at least 
Save them.; by reference 
resections . which, qtber 
gj; Jure found, effective, 
jjoich Is by-way: of apology 
iscribiog briefly a recent 
jpment in American prac- 
hick has gone largely un- 
-here but ’which many 
«rs in the U.S. — political, 
ilistic and academic — 
e Is the most significant 
neht constitutional adjust- 
produced by the politico- 
nic crisis of the last five 
-What has happened, in 
ence, is that the U.S. Con- 
his. re-established control 
' levers of economic man- 
or ip America. Granted 
wo of our most painful 
ms are the decline of 
meet and the sense that 
ritish economy has spun' 
f anyone's control, this 
can experience is likely 
jt some lessons for us. 
ifter every allowance has 
nade for the fundamental 
ate between our constjtu- 
traditions. 

.budget procedures of the 
3ongress had been recog- 
sy unsatisfactory for many 
before 3874, when reform 
instituted. Congressional 
s involving spending were 
in the most chaotic and 
cartf fashion. There were 
irate appropriations' Bills 
ng funds for Federal 
es every year and several 


supplementary Bills to take care 
of miscalcu lations. Nobody kept 
track of how new legislation 
would affect spending -to'tals'knd 
none of the Bills voting money 
were coordinated with each 
other- still less were they co- 
ordinated with Bills Involving 
taxation and revenue. 

Even in comparatively recent 
times, it could besaid that this 
confusion did : not matter. -very 
much. The sheer abundance 
acid strength of the -American 
economy sy allowed gp‘ the 
discrepancies; In recent years. 
however, the astounding size of 
the Americas budget (now over 
$400ba.), the difficulty df pay- 
ing for the Vietnam War, the 
combined onset of inflation and 
recession, have changed all 
that Since the late. 1960s, a 
Republican Administration, 
with very definite views about 
policy and expenditure, ltais con- 
fronted a Democratic Congress 
which possesses strong, though 
rather incoherent, riews about 
policy but has no satisfactory 
means of controlling expendi- 
ture and revenue'. The result 
has been heavily in favour of 
the better organised’ pro- 
tagonist The Congress was 
never able to offer an effective 
challenge to the Administra- 
tion’s economic strategy.; and 
spending priorities, nor could it 
wrest from the President the 
weapon be increasingly used — 
that of simply impounding, or 
refusing to spend, the money 
which Congress voted for any 
particular purpose. 

• In the end, in J974 a biparti- 
san majority in Congress con- 
cluded a pact with the "Execu- 
tive in the form of the Congres- 
sional Budget and Impoundment 
Act The Congress agreed to 
institute a new procedure put- 
ting its spending and ' taxing 


Sen. Muskie (left) and Rep. Brock Adams: close liaison. 


decisions in order, while the 
President (this was one of the 
last pieces of legislation signed 
by Mr. Nixon) agreed to allow a 
statute whicb would oblige him, 
in the last resort, to spend 
funds which the Congress voted. 
After a trial year in which some 
of the items in the Act were 
successfully tried out. the full 
provisions were brought inio 
force at the end of the summer 
of 1975. The first complete year 
of their operation ended at the 
beginning of this month, and 
has generally' been judged a 
resounding success. 

The process begins in Novem- 
ber, when the Administration is 


obliged to submit to tbe Con- 
gress a document slating tbe 
budget authority and outlays 
needed to carry on existing 
policies and programmes for the 
(he subsequent fiscal year under 
various economic assumptions. 
Thus Congress will next month 
be given the detailed raw 
material necessary for prepar- 
ing its own analysis of the 
requirements of tbe year begin- 
ning October 1. 1977. 

The next step is rhe publica- 
tion in January of the Presi- 
dent's Budget, containing the 
-pending and tax proposals of 
the Administration. These are 
subjected to hearings in both 


House Of Representatives and 
Senate tinder the auspices of 
two newly constituted bodies — 
tbe Souse and Senate Budget 
Committees. They are also 
commented upon by all the 
existing legislative committees 
of tbe House and Senate. On 
the basis of all this, the two 
Budget Committees have to 
report, by mid-April, to the 
House and the Senate their 
recommendations on the 
economy and the Budget, in the 
form' of targets for total spend- 
ing, for total revenue, for deficit 
or surplus and for the public 
debt, as well as for spending 
by various functions such as 


health, education . transport, 
industry and defence. When 
these targets have been 
debated and, if necessary, 
amended by both houses of 
Congress they are adopted as a 
joint resolution. 

This first budget resolution of 
the year is intended to act as a 
guide to Congress's legislative 
and spending decisions during 
the summer months. It does not 
bind either House, but it is in- 
tended to influence them 
strongly. During the past 12 
months it certainly .did so, 
partly, perhaps, because of the 
general political climate, but 
partly because of dose liaison 
between tine budget committee 
chairmen. Senator Edmund 
Muskie and Congressman Brock 
Adams, and the leadership in 
each House. 

By tile second week in Sep- 
tember. all the new spending 
and tax legislation for the fol- 
lowing year is supposed to be 
completed. At this point the two 
Budget Committees review the 
actual decisions taken, give the 
economy a final review and then 
recommend a second and bind- 
ing Budget resolution for the 
year beginning on October 1.. 
After its adoption the Congress' 
cannot consider any legislation 
which would increase spending 
above tbe spending ceiling, or 
reduce taxes below tbe xevenue 
floor. If the Budget Committees 
deride that the situation has 
changed drastically since the 
Spring, they can demand legisla- 
tion raising or lowering spend- 
ing or taxes for the year but 
these actions must be completed 
a working week before the new 
fiscal year begins. 

The successful implementa- 
tion of this complicated time- 
table during the fiscal year 
which bas just ended has 
created quite a new situation in 


Washington. In the first place 
it has set up a powerful new 
counter - bureaucracy. Each 
Budget Committee has a high- 
powered staff of 65 or so people 
to service it, and there is a 
new Congressional Budget Office 
with 200 staff providing overall 
economic assessments and pro- 
ject studies jniotiy to both 
Houses. The total cost of this 
operation is probably not more 
than 510 m. at the outside and 
there is a certain amount of 
rivalry between its branches to 
prevent excessive concentration 
of power. Nevertheless front 
the point of view of the Execu- 
tive — and also of the Congress — 
an important new set of expert 
opinions now has to be taken 
into account 

Limited term 

Then there are the repercus- 
sions on the Washington power- 
structure. In the House of Rep- 
resentatives there has been a 
further erosion of the power of 
tbeoid Congressional barons, the 
Chairmen of the Ways and 
Means, and Appropriations Com- 
mittees, and an increase in the 
power of the party caucus that 
elects the chairman and mem- 
bers of tbe Budget Committee 
for a limited term. It remains 
to be seen what a new, strong 
Democratic leadership in tbe 
House Hill make of this when 
Congressman “ Tip ” O'Neill 
succeeds the weak Carl Albert 
as Speaker in January, but we 
can be sure that the next Presi- 
dent. whether Mr. Ford hr Mr. 
Carter, will find his economic 
freedom much restricted in com- 
parison with recent years. 

But what are we to make of 
these developments in terms of 
own British experience? Clearly 


we cannot simply transport the. 
new apparatus to London holus- 
bolus. Tbe Government is not 
about to speDd a lot of money 
creating legislative difficulties 
for itself; and even if it could 
be persuaded to do so, it still 
controls the votes of the legisla- 
ture. On tiie other hand if the 
House of Commons and its Ex- 
penditure Committee are per- 
mitted, and indeed enjoined, in 
exercise a monitoring role in 
relation to the economy, why on 
earth should they be prevented 
from tackling tbe job in some- 
thing like tbe logical and 
business-like fashion which the 
Americans have now adopted? 

Of course there are special 
difficulties about the control of 
British public expenditure 
whicb arise from the way in 
which we deal with tbe 
nationalised Industries and the 
local authorities: but that is no 
conclusive argument against 
taking some important leaves 
out of the American book. It 
cannot be right, for instance, to 
have three different systems of 
accounting — the constant price 
system underlying the public 
expenditure white paper, the 
Estimates price basis for Parlia- 
mentary control and now the 
Cash limits basis. It cannot be 
right that expenditure decisions 
and priorities are never related 
in Parliamentary discussion to 
taxation. Treasury Ministers 
and officials may argue that the 
wiU to undertake the laborious 
task of bringing all the threads 
of the economic decision- 
making process together has 
been lacking on the back- 
benches of the House of Com- 
mons, but under our system rt 
is the Government which must 
provide a rational and compre- 
.bensfve framework of debate. 


Letters to the Editor 


ie green 
iund 


that all . attempts to- pmmtor managers quite unmoved if not value of energy saved will oe not tbe complete nary. Many 
State schools will he in danger unamused. £42. After allowing for the cost people are employed by smaller 

of running into authoritarian A . 5 , of running the electric pumo firms such as ours which have no 

measures by the inspectorate or i#Xi R r i,J h 'he net savin c will be about £38, pension scheme for their staff. 

LEAs. But the introdtKtion of (U€C * mher 1Z - 18,51 -- — *-■’*- **-« 

the voucher system requires a 


or a little less than half the sav- The rules governing their pen- 
ing claimed by Mr. Silver for sion provisions are the same as 

those for the self employed 
(except for statutory NX con- 


Mr. W. Lana. . enterprise will not flourish until 

iJf he dilemma created by the capital market gains confi- MIS c,aime 

flnrtance of the U.K. to jjjjjjf thtaWng and^tftitodW den f e lhat opportunities f«r his system. ,e* w r«r muraiy :\-x. cm- 

- ri the “ green pound " is g™® ££ XgJoe P^&table investment exist and like ihe Fuller, middling 

enough: the distortion of » 0£a .w- s optimistic “matter of un ess business succeeds in spoke English badly, the amaa- ^ ‘successive Governments 

prices to tike advantage SSnf" optmiS ? C r taking advantage of. those ing thing about so ar energy is g rnii from Intrr>duc . 

• "97 per cent, of the popu- _ ' • opportunities. This in turn rc- that it should work at all, not 

- ’who are consumers, is at **• Buchanan. .: ! ~ (mires a blend of factors, such that it should work well. The 

: (pense of both the 3 per Oakham School. 

'. of the (politically weak) ChapeL Close, OaMtam, 

‘ttion who are producers Rutland. 

he strong currency -coun- 
in the EEC— especially 
'.fay (and- more so -widr-the 

• t7 revaluation of the x sv«>v>«u»u]. , -- ,, „ - _ ,. 

ichmark). -.Anything that ® profitability and competitiveness Raymond Tomkins, 

potential upset to the U.K. inflodnn''' at home and abroad - (Lecturer). Department of 

ies policy — however lllllsillUU On the other hand, and long Management Science. Imperial 

• ial—is rejected, such is the From Mr. M. Earl. before the Accounting Standards £iftf|nL Science 

riouanjsss of the present the imnle- Steering Committee had begun \w 7 

to-day "economic policy. ^“ current colt its analysis of inflation account- Eutiibuion Rood. SM.*. 

- M. Urdtools' suggestion accounting, Michael Laffeny S* - 

(October -.15) suggests that for L“*J*J*F 
form of direct cpnr sake of speedy implements- run-awa.v 


deters small firms from introduc- 

quires a blend of factors, such that it should work well. The ^n^thw^req^tiring 

as managerial skill, labour co- savings claimed by Mr Silver jSributions totalling 24 per 

operation, genuinely supportive may b e possible in a hotter cli- cenL of salarr Meanwhile the 

governmental policy and so on. mate such as the middle of the re8t of ^ - on pa^g for ^e 

Inflation accounting probabiy Sahara desert. If be were to ^creases in the pensions of 

: ' , comes 3 bout on the bottom ' of set his solar energy system up privileged few It is high 

A nnAitMfiHn ■ an. impressive Ust of factors there I certainly would not try ^ ^ ]njastke v:as corrected. 

Accounting lOr to British businesses to stop him. <;. a. Palmer. J. W. Rdbb. and 

O ■ nmfitahilitv and MimnMinwnets Ravmund Tomkins. „ 

G. M. Hyatt. 

IL J. G. Samuel and Partners. 
07. London Road. 

Bromley, Kent. 


Mr. Edward Short MP. chair- 
man. North of England Develop- 
ment Couneil. presides over 
one-day conference. “Devolution 
North.” which will examine 
Government proposals and their 
possible effects. Civic Centre. 
Newcastle upon Tyne. 

Mrs. Margaret Thatcher. Opposi- 
tion leader, speaks at Glasgow 
Newspaper Press Fund lunch. 
Grosvenor Hotel. Glasgow. 

Mrs. Barbara Castle MP 
addresses public rally of Labour 
Party's Eastern Region, Bbreham- 
a ood. Herts. 

Mr. John .tfethven, CBJ director- 
general, speaks to Institute of 
Personnel Management con- 
ference. Harrogate. 


To-day’s Events 

Plaid Cymru conference con- 
tinues. Aberystwyth. 

Lord Mayor of London attends 
360th anniversary service of 
Church of St Magnus the Martyr, 
Lower Thames Street EC3. 12 
uoon. 

People who acquire dangerous 
wild animals as pets must have 
a licence from to-day. Existing 
owners will need one from 
January 20. 

PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
agricidture. 

House of Lords: British Trans- 
port Docks (Felixstowe) BUI. 


third reading. Sexual Oftenres 
(Amendment) Bill, second read- 
ing. 

OFFICIAL STATISTICS 
New vehicle registrations 
i. September). Net acquisition of 
financial asset s. analysis by sec- 
tor appropriation account of 
industrial and commercial com- 
panies: and financial accounts of 
industrial and commercial com- 
panies and personal sectors 
(second quarter). 

COMPANY RESULTS 
Coates Brothers (half yean. 
Ever Ready Company (Holdings) 
ihalf yean. Pen tin’s (full yean. 
Staflex International (half year). 
COMPANY MEETING 
Deborah Sendees. Wakefield. 12. 


inflation 
when 


and 
and its 


„ .... .. . Felixstowe 

. subsidy for a green pound tion ^ accounting profession consequences, when govern- 
latiou is inadequate: to might be wise to introduce a mwt* were unable t° halt it. rlnpks 

• r to make a positive sag- rjJ§aily incomplete system For _ many decades _ before «e 


Competition or 
solutions 





partially incomplete system ror ®52 I ". W 5 4 ".. ,S — r rom Processor J. Lockwood 

*-WchJs atay a tinker- p£ding resolution of the out- From ^ Oiairman, Taylor. 

t the surface of the prob- standing problems. I would VtnieoUnp European Ferries. Sir. — One should of course let 

nit whidt attempts to. eon- argue that this is precisely w T hat !3L i *5j[? a nt«'htem e nf nrotectin® Sir — While appreciatiHg by§ones he bygones, but after | 

- happfen - . ?SSorot e e P p?SST iaiKp B^Sh Gjjuy 

^s-*ssysjr ri ssyf « s ssssj ? fSS zs * -"Ss ©. && 

T , topfull- to produce accounts biiUimtly. stowc Dock-1 tccl that iti. no! a jgw . « t be « um x Smt 

■ pound devaluation, the which are interiially constetent. a review of a number of strate- cf r ^JlIo l hrev 0 Bro\iTie C ^o write to compete too hard, 
liiould insist on a radical 1° other words we should not ^p. *»,■ have nroven to be Sir Humphrej Browne, to write v 

’ the problem area measure certain items in the'jLjy under th«e conditions. P ubI > c letters (October -11 with- One can argue that these 
l* tgriculSiral poliS? accounts on one base and other g^teTthat -SSwSt value" out checking his facts. nations are 

dairy sector, and a b >' another, but rather con- gtatements, showing significant Sir Humphrey excuses BTDB proJ»aoly inbred and «ill p(^ | 

8 : attempt ta determine smict eur accounts on one ^to-date value changes as sup- pressure last year on Felixstowe r 

red- price relatives in theory of value and income pfcm ea tal data in historical cost to put up its charges by claim- but if over-dtempuaed.j 

-worid -prices. ‘ If tbe measurement ^ or- price-adjusted statements, ing tbat the then chairman of Britain certainly sccnw^t? «®, 

problem. is of ton many SandUands attempted to select are preferred to “general price- Felixstowe was desperately unoer-uiscipmii ea 

Queers, then a producer such a base which best satisfied level /adjusted statements or worried about the financial posi- hippy mejn - 

'ghould ' anty be paid. a ll users 6f accounting informs- those presenting historical costa 1 do not^r^tily. know the 

“ * * - — ““ ““ “ “* — -- pflCUCSi 

hors 
lead 

products' throogh ^dsi^heiei in the liter phases. from f? owlng . a increase on iD tackling the. worid s serious; 

.JgrooUon system, yet dfs- 0 r even worse, of haring to undo JJgJgLJ 1 Sow in ^price-level ad- previPUS >ear - environmental ^problems ? JJI 

Britain’s demand for some of the initial standards. Ii justed financial statements: many It is claimed that the House their competitiveness should 

nun price for oiL Despite the present disagreements oo*r man og ers believe that this type of Lords Select Committee has marginaJIy^suffer, would this be 

economies of 'fixing mini- say monetary items were purely e f^Sonnation is essentia! in fully considered the whole so venous : 

TOsf especially fof mi, of 0 f. practical procedure, we could evaluating companies for Invest- maner. The fact is that our J. L. Taylor 

k i 5 , ma3 . ?r afford to implement a partial mirposes and. in a^essing Parliamentary Agents twice Cattberg* V JO. 

WBuM therefore be system until these difficulties management abilities. The ob- called on Sir Humphrey ‘000 Trondheim. 

Vt; - e terras of trade W ere solved. Tbe disagreemerts jeclives of financial statements Browne's advisers to produce the Norway. 

Mh»self), this is surely a are more fundamental, however, votriil be furthered if informa- letter about which Michael 


hdhg framework. 

; . 

I®.rer_ m Economics). 
•btier'PoJytechiiie. 
i:Stitet, Coventry. 

bnitoring 

bools 

■ Tbe Heqdnmster. 
o# School. 

.-—I folly support 


and must be resolved to the tion as to the “current” values Heseltine complained. On both 
tolerable satisfaction of al 1 of resources and obligations were occasions the request was 
before any inflation accounting t0 ^ disdosed. refused. 

is implemented. " The U.S. Institute of Cenifled Sir Humphrey's claim that. 

For example if it were even- Public Accountants (tbe mam BTDB’s ‘‘advice'’ to Felix- From \t T a White 
tually agreed that monetary American professional body) has stowe was accepted is totally in- 
items should be indexed in some loiig decided to strongly recom- correct. Our predecessors at — - — ii^,**^,** ~ rtn rr?. 

way, there may then be new mend disclosure of this informs- Felixstowe took a conscious and th» country a siguracaat conen 
arguments over the treatment of tion. The American accountants' documented decision to reject putlon tu eamuautmg nujnw 
n on-monetary items. Questions decision. Incidentally, has been BTDB’s pressure. They did so Jeir | s Mould he made ll there was 
of measurement base would be taken 'without any Governmental on the recommendation of their * ureniatic increase in exparo 
raised again, accusations of interference whatever. operational manager who felt °on t 


Tax concession 
for exports 

rom Hr. G. MTliic 

•Sir, — la the present plight efl 


double counting be made, and costinxo' M Turcbi 
_ . Joe anguish expressed from quite rgSgJ-*?; iSSSgement 

thesis ^October 20) that different sectors that their per- studies at Thames Polytechnic), 
.should be required to form an ce was being mis rep re- 53 Ffer Avenue 
a. baric cnrricuium, and sented. Users of accounts would e * ' - 

.-^aoiers' performance in so be more confused than ever. — - * 

should be monitored. He we must ■ agree on the 

.oqla state, however, that fundamental issues before any 
j monitoring is a inflation ..accounting standards 
* ° f r v 10 *■£*«. T are implemented. In particular 

c 11 he tne heart 01 the j t j s yj ia j tbat a measurement 
twi. f ^ base of consistency is used. We 


Kent. 


Solar energy 
costs 


that an arbitrary increase in disagree with titis statement, 
prices wouid be had for the port Manufacturers _ with experience 
Lastly. Sir Humphrey com- of export markets, however, must 
meats that it is necessary to see: often ask themselves what mcen- 
corespoudence in its context, there js to become ™ore 
That at least is tree, but it is a -deeply 1,7 involved at 

pitj- that his advisers prevented « ^,1 

the Select Committee from doing ^ costs of r^sresentatien. of | 
so. 

R. D. Wickenden. 


4th Floor. Trtrtalgar House, 
11. Waterloo Place. S.W.l. 


/£ 




independent ssetor ^ av nWer agree' which is the 

.“ right” base, but we must Front R Tomkin* 
raiances as teachers are in . nsurp that a con s istent base tt> 

-Ice monitored by a mixture a Sir,— May l re-enter 

•stents, school governors, -®“°f ... * and -see whethe 

lndtion boards, the Teachers Michael J- Earl, 
wives, and a degree of com-.- Oxford Centre for 
On with other schools. The Management Studies, 

“ the parent as consumer i&fnjferttoa, 
ipocially importasL While 
roremors, who control the 

»*’■ finances, have a far x 9 

ear and mare informed . Viiffprif VStlllfi 
to play than do the rubber- . v-'UlIClli T OlUW 
P goVeroote nominated by p ' ’■ j ' 

preferred 


V 


the ring 
and -see whether Air. Silver’s or 
Mr. Chappie’s bells (October S 
and IS) ting more loudly. To 
do . so I will give some simple 
figures in. support of my original 
conclusions. 


Public sector 
pensions 


visiting foreign customers, of 
having sales literature prepared 
in foreign languages, or trans- 
porting goods to foreign com-] 
panies, etc., are all considerably : 
higher than the corresponding] 
costs in the home marker- but] 
the Government m its wisdom 
does not give any financial assist- ] 
ance or recompense whatsoever; 
in fact if anything, the disincen- ] 
lives are considerable. 

I would suggest, therefore, that 
letter if progress is to be made in this 
a corporation tax conces- 


_-tar Tyadale situation 
^ifais .-precisely baeause state from Dr. C. Tvrdhi 
■'Sim are so iaiiy monitored 


From Messrs. G. Palmer. 

J Robb and G Hyatt. 

Sir.— We refer to the 

_ • _ . „ _ _ from Mr. A. Furse (October 20) field - —r — 

i he amount of solar energy regarding the cost and inequity sien should be gives oh profits 
incident in the southern half of of index linked public sector 'made in export markets.- The 
this, country averages not more pensions. basis on which tfrig was done 

than 1100 KWh per square metre Many people overlook the -would bare to be simple, otSer- 
of collector per year. For a cumulative- effect of the annual wise I have no doqbt the costs 
typical. - system of 4 square increases. Using Mr. Furse’s associated with the increase in 
roetius the ' amount of energy is figures, public sector pensions the number of civil servants to 
therefore 4400 KWh. In prac- will increase by , over 63 per administer such a scheme would 


... over „ 

siwT’ "L Sir,— AH tbe arguns efits about tical otuatiqns, solar esergy cent, in three years. We believe far outweigh the benefits, but 

f ^ - 'Tted the different forms of inflation collectors are at the. most 45 per this to be a gross injustice both nevertheless it should not be 

• 3- iSSmaU wishes of accounting and more recently. cenL efficient in convening solar 10 other pensioners and the beyond the wit of ? top civil 

■' , ntJL eptuna ^ -he - loud exasperation at the energy into useful heat, so that general working population. servant in the Treasury to devise 

■ ' v --* " ’ incentives. 





CUMBERNAULD 


VISIT THE 
SCOTTISH 
NEWTOWN 
IN LONDON. 


Some. 1,000 companies have 
already found what they were looking 
lor in Scotland's New Towns: 

A plentiful supply of labour, borh 
industrial and clerical. 

Excellent industrial relations. 

First class communications, both 
internal and international. 

A wide variety of premises and 
sites. 

Financial incentives that are 
unsurpassed anywhere in Britain. 

Find your wav to rhe Scottish 
New Towns office at 19 Cockspur 
Street (just round the comer from 
Trafalgar Square), and we think vou'll 
find what your company’s looking 
for. too. 

Or write or telephone 
Jack Beckett, our resident Director, 
for further information. 



IRVINE 




LMNGSTON 


Orchard Streep 
Sussex. 




THE SCOTTISH NEW TOWNS 

19 Cockspur Street, Loudon SW1V 5JbL. Tel: U1-93U 26 jL 
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Selincourt up 80% to £1.09m. at midterm 


ON TURNOVER 15 per cent 
higher at £20.Sotru, garment and 
textile manufacturers, Sefincourt 
lifted pre-tax profits by SO per 
cent, from £603,000 to £1,087,000 
in the six months to July 31/1976. 

And the directors say that 
despite inflated costs and the low 
exchange rate, second half profits 
are expected to exceed sub* 
sun dally those for the first 
Profits for the full year to 
January 31. 1976, came to £L52m_ 

The Interim dividend is lifted 
from 0.35p to 0.4p net per 5p 
share costing £165,157. Last year’s 
final was 0.44p. 

Members are told that Tricosa, 
the_ French offshoot with distri- 
buting subsidiaries in England, 
Australia and New York, is 
making significant progress. 
Exports from the UJC were 88 
per cent higher at £2.l6m. 


HIGHLIGHTS 


First-half profits at UBM (covered in Lex) are sharply 
lower, but the forecast is for a significantly better second half 
while the interim' dividend has been maintained. Elsewhere, 
interest charges have held Matthew Holdings back but the 
French operations are benefiting from the decline in sterling. 
Like the other employment agencies Brook Street has suffered 
from the severe drop in volume of job pladngs but the half- 
time figures are somewhat better than the recent batch from 
the sector. The residential development sector is another in 
the throes of a depression and sales at Fairview are substan- 
tially lower while borrowings remain at a very high leveL 
With growth in the aircraft support and engineering divisions 
H unting Associated Industries has increased interim profits 
53 per cent on a sales gain of 42 per cent. 


September 30, -1976, subject to" tax 
of £70,144, compared with 
£58,903 

Profit is struck after higher 
interest charges end expenses of 
£146,700, against £107,120. The 
amount available for Ordinary 
holders is £102,310 (£85.612). 

Earnings per 25p share are up 
from OfiSp to LQ2p. 

Net asset value per share, was 
95p (78p). • 

For the full year to March 33, 
1976, pre-tax revenue was £192,723 
and the .net. dividend 0.75p. 

At end September, 1976, invest- 
ments amounted to £10.61m. 
(£7.4 lm,), the. dollar premium 
£lJL7m. (£0.45m.) and net cash 
and deposits £0.3 m. (£1.97 ixl1 

Net asset value per $hare, after 
deducting prior charges at par, 
was 95p (78p) * 


Tutwjvct 


Six moailM Yew 
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IflOO £000 £000 
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Net profit 

Minorities 

Ertra-onL profits... 

Arrrltmsatile 

Dividends .— 
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Walker & 
Homer pays 
more 


comment 


FROM REDUCED • earnings of 
_ ... _ 2 .Sip, against 4.7Sp per 5p 

Following on from the improve- share, manufacturing upholsterers 


1973. 

The receiver, Mr. Matthew 
McPhaU, appointed by the Clydes- 
dale Bank, is having discussions 
with the Dal and -shareholders 
to see whether the business can 
he continued or a possible pur- 
chaser found for either of the 
companies or the whole opera- 
tion. 



Associated 

sees£3.3m. 


ihe_ end of last year walker and Homer is raising its 


Selin court’s interim profits are up 
by 80 per cent, for recovery plus 
with the latest figure nearly a 
fifth higher than the previous 
peak. The major feature behind 

the improvement is the recovery 
of the French fashion group 
Tricosa. After two and 


dividend from L17927p to LSp net 
for the year to July 31, 197G, with 
a final of O.Sap. Treasury consent 
has been obtained. 

Turnover was .down from. 
£6.43 m. to £5.78m^ "-and pre-tax 
profit contracted from £582,014 to 


BAT to 
expand in 
West Berlin 


PROFITS before tax of Hunting 
Associated Industries for the six 
months to June 30, 1976 show an. 
increase from £L08m. to £ 1.65m., 
and the directors consider that 
results for the second half should 
be similar to those now reported. 

Earnings per 25p share are 
9.16p compared with 7.45 p 
adjusted for last year’s rights 1 
issue. The net interim dividend 
is lifted from 1.15p to 1.25p and ' 

1 subject to Treasury approval, the 



up 

£0.75m. so far 


ON S A T i 3 ** of £6A9 bl, pre-tax sheet, completion has to fc.,'-.. * 
profits of the food based group place : before 30th Novemb 
Matthew Holdings came to. Until- flue management 

£7fl3,000 for the half 
3, 1976. This ^ compares 

of A53.57m- for the „ . ^ - 

. months of the .previous 35-month about IS per cent, , 
period and . profits ; of . £4S2ifl0Q 
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, struck- after 
. . of £285,000. -. 

The Board points enit that with 
the finandil year now ending in 
early January the pattern . of 
trading has changed Jn that , ton- 
over and profit of the second, hjrif 
- (including The Christmas trading 
period) wflF.exceed verysubstan- 
Bally that of the first- . ■_ 

• In the absenoe .of unforeseen 
cirSunstances the SjgL 

ik wnwth In eanrin® S-SOL* . Wi&wH ul ; 

. divSKiot fi-fthSi the 

■ ^eSSffihe interim payment- sam<perfod last year.- , ;^V^' 
is again Up net- The total, for. - As foreshadowed, - thfe.i.J. 7 • 

the l&*n<rolii' ^period . Was J.0915p_ interim dividend - - " 

. paid from profits of £2 bl. _Krst BLSSp.to l-5p to . . - - 

half earnings are shown at L28p —last- year’s total .vw as5jt>’ 

• : (1.05p) beCore «ttraotdihaxy^': ^ for the'^i^v.-^ 

- ^ were : v HJ96m,\ against: ;££$* 

Half-year montiu after tax of £U.4m.[ S" 

«S-53Sl 

7^ 737 mss -S eptember 30 were Valued kjs-v. - - 
*11 £96.72m. :(£107.94m. a ./ . 

W* 1976)'. and ' unquoted ■ V ■ --- 
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External sale! - 

Profit 

Exceptional loss 
Pre-tax profit ._ 
UJt tax 
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ParaJan ux 
profit - 
Minorities 


Eric 


Temcjcirti 


and Margery Hurst joint chairmen of Brook Street 
Bureau. 


PSrn -afird. profit .M 

Tent. dlvWenda 

LeavinB 

Interim Ora. 

RCUbied 



= allowing for fufl loan stock e 5 . <7: ■“ " 
eu verkton, 97 Sj> '.(Id^fp). - 




DIVIDENDS ANNOUNCED 



years of reoreanisWthaf SS* ^ 60 - 977 ' * sli ^ t c JSS eaS * PLANS TO spend DM60m. on it s directors intend to re’commend a 

s&ISy it STS1eS?i e “to 53331426 t0 m6m 2t West n*'* P«»ducUon and final of L39p making 2.64p for 

a profit a £SO 000 conbrihn ha ^l way- . . storage- facilities have been the year against 2.4p previously, 

a proun vnm a sso,ow conlrihu- ^ year’s, tax charge .is announced by BAT Cigaretten- The results exclude 


durine^lflySTfl 2 tS £201 - 300 (£ 310 ^ 27 ). Cost of the FabiD^'i" a '"subsidiary 

SSSFSmSSS. (£66 ’ 872) ,as I ' ,dustries - 


the full year Tricosa could make 
£jrm~ Meanwhile MacDougall 
(Scottish knitwear) is riio-wing a 
reduced loss and could be near 
to break even by the year end, 
while tiie textile division (curtain 
nets, pile and dress fabrics) 
evidently had a good first hall. 
Overall the full year could pro- 
duce close to £2 4m. pre-tax which 
points -to a prospective p/e of 
only 35 at lOlp and covers a 


Receiver for 
John Hastie 


maximum dividend (giving a yield 

3 J3 times. How- 


Minorities 

Attributable 


38 

726 


24 

527 


. the Alliance and Dublin Gas 

of BAT Rhodesian subsidiary of Field Audio Fidelity 

Industries Africa. Brook Street Bureau int. 

The original factory has more . The group trades in aviation Burndene Inv. 

than outgrown its original support, engineering, technical Clayton Son int. 

capacity of obn. cigarettes a year marketing survey consultancy Coral' Leisure int. 

and the introduction of new and photographic services. Fairview' Estates 

machinery will allow more than sbe months Year GHP Group int 

double that leveL iSS 

About DM35 m. will go towards Turnover x>Jm Ss 

THE GREENOCK ships steering a 15.000 square metre production pram ilwa “wjm 

gear manufacturers John Hastie building due to be completed by Ago* fi««wviit ... m m 

and ' Co. were yesterday put In end - 0 ”® 77 ° r n l97S - tAS^LUTT. ™ ^ 

the hands of a receiver after there will be a 9,000 square metre jv tt pr 0 fi t 764 

suffering heavy losses over the warehouse to replace the dozen — 

introduction of a new design. or so dotted around W. Berlin. 

The coUapse comes only ten ^Plant and machinery will take 

ever, borrowings remain high at months after more than £500,000 the remaining DM2om. and will 

level similar to last January of fresh capital was injected by allow the company *« «*«•«•• 

the shareholders, LIthgow (Hold- further if necessary. 

lngs), and the Weir Group of pany increased exports, mainly to Hunting Associated Industries has New Ireland Ass. ...int. 
Glasgow, matched by a similar Italy and Switzerland, by 34 per increased its interim profits by Scottish Mortgage ...int. 

amount from the Dol which' holds rent last year, but exports con- 53 per cent, on a 42 per cent, rise Sellnconrt int 

a third of the equity. stitute only a very small part in turnover. The bulk of the s - Simpson 

Hastie and its subsidiaries, of German output, which is advance came in the aircraft sup- Spencer Gears (Hldgs.) 
Caledonian Foundry and Barr and running at about 40bn. cigarettes port and engineering divisions Streeters of God aiming 
Co., (Brass Founders) employ a a year with the company claiming and there was a boost from air- int 

total of 539. of which half are 39-4 per cent of the West German craft sales. Overseas growth was F ■ 1V - Thorpe 

likely to lose their jobs. market 

The company, a leading TJ.K. Part of the money is also being 
marine supplier, ran into cash spent on improving and replacing 
problems 18 months ago over employee facilities, 
losses on the fixed price con- 


of 13.2 per cent) 


UJj Globe Investment int. 

SUMS Gopeng Con. 2nd int 
2 jsn Greenback Industrial int 

so Guildhall Property 

f*" Hunting; Associated ...int 
li 4 3 s Industrial & Gen. TsL int. 

' «5 London & Manchester 
1.301 Assurance int 

London & Montrose 

2 nd int 


Current 

payment 

5(b) 

IS 

1ST 

0.46 

1.07 

5.0+ 

2.53(a) 

3 

1.5 

6!0 

1 

1.66 

1.25 

0.5 


Date ' Corre- 
of spending 
payment dtv. 


Total 

for 

year 


Nov. 26 
Jan. 4 
Jan. 4 


Jan. 6 
Nov. 20 


5 

2.0 
: 1.73 
0.5 
038 
3.52 


18 


0.91 


Jan. 4 
Dec. 30 
Jan. 6 
Nov. 29 
Dec. 9 
Nov. 26 


2.45 . 
0.95 
4.5 
0.49* 
1 AS 
1.15 
0.42 


— (d) 

253 


2.17 


-Total 
last 
year- 
10 - 
2 . 0 . . 
4S 
053 
3.58 
5.82 - 
5.06 
7.S1 . 
.3^5 

n.o 

IBS* 

1319 

2.4 

124 




.if.: 




Audio 
Fidelity 
paysle^ 



2^5 


Dec. 1 


2.05 — 


when at £8 2 m. they equalled 
double the shareholders' funds ex- 
*— goodwill. 


comment 

to expand with a slight increase in margins Matthews Holdings ...int 
The com- f ro ni 4.7 per cent to 5.0 per cenL. Stanley Miller int 


Advance by 
F. W. Thorpe 


33 

1.1 

031 

1.0 

OA 

0.4 

1.49 

0.69 


Nov. 28 
Jan. 14. 
Nov. 30 
.Nov. 23 
Dec. 1 
Dec. 10 


Jan. 4 


3.0 
1 A 
0.51* 

1.0 
0.7 
0.35 
1.49 
0.61 


4J> 


23 

057 


Manufacturers of “Thorlux” 
lighting equipment F. W. Thorpe 
reports .turnover up from £2.09 m. 
to £2.42m. for the year to June 30, 
1978, and an advance in pre-tax 
profits from £278.789 to £314,412 


tracts prevailing in the marine 
industry. Agreement was reached 

after £160.404. against £136, TXS 

for rho firwf hoi# of the fresh capital but this 


for the first half. 

The final dividend is 0,?59p net 
per lOp share lifting the total 
from lJ.9p to 1.309p. 


proved insufficient to cope with 
continuing losses caused by tech- 
nical problems with a new steer- Trust rose 
mg gear design introduced in £172,454 in 


Revenue 


fastest in Canada while there UBM Group int. 

was little progress in South Walker & -Homer 

Africa. On doubled profits (which 
suggest a downturn In the second 
half), the prospective p/e is a 
modest 3.3 and the prospective 
yield at 67p is 8.2 per cent. — 
not quite enough to make the 
shares attractive Tn a yield con- 
scious market. At least the 
of Viking Resources shares are off their 1976 bottom, 
from £144,515 to even though 26 per cent down 
the six months to from the 1976 peak. 


1.0 

0.76 

1.76 

0.S5 


Jan. 2 
Dec. 6 


0.5 

0.69 

L76 

0.83 


L3L 


L3 


Midway rise 
by Viking 


Dividends shown pence per share net except where otherwise -stilted. 

* Equivalent after allowing for scrip issue, t On capital increased 
by rights and/or acquisition 
(c) For 15 months, (d) Total 


a- 



muUug . . _ 

The is months results include two .cars®- : applicable. 

S^f t ed P t? 0 S^nS l ■ 

tesoits. -u JC." tax '<auu-j[« for in a wntto which 25 per cent.. vrouW <lp> 
oeriod had benefit car prior rear ox credit been surrendered to r* - - 
of £ 334 , 000 . ResuMnx ratB to***® England if certain 
spoiled to die computed wwhg * or , ^ », af * Wn sold nn~ ? *hii 
S to June »..wra. t comprises aatt oeen- on -.that 

profit on redemption of JDmfson and (£6.51m.). - .- 

Barfos debanmre of flOMKtt lem tennma- 
5 oa losses MlowUw ih* jade of toe 
business of Dawson UUP of £> 8,000 neb 
ttosses. u • ■ 

The comparative period of. 

1975 includes Dawson and- Barf os 
in order to show a strict com- 
parison between the two periods. 

The strongest contributors this 
year were Boncheries- Bernard 
and Dawson and Barfoa with 
profit increases above budget. 

The efforts being made to improve PROFIT, before tax. of 
. the performance at Thanlesmead ndellty was down dirfitly' 
are now paying off' and: present £3S2.795to £35S,646 ihro^w 
trends indicate that. tii& factory April 80, 1976, and tfife; divide 
should achieve profitability- early, is ent from 2 p .tcr 3-8p- per K; : ': 

... .next year. Other group companies share vith waivers :<m--Ll9- : 

4-0.- - at least maintained • their .y y: • • . . . y ..j. s 

3J)9(c) (j ons but interest .charges and 
1.15* other expenses inevitably 
increased. 

At a meeting held yesterday . A 

the Board announced that every possmuny that 
effort was being made to expedite would at least 
the EGM due to be called to previous 3 . 

approve arrangements with the In the -current year so lar tut - £r ;, :. 
Crystal Palace - Foofiball - and over . has been running at -a -mu" ■ ■ _ 

Atheltic Qub relating; to. its ^ «^ w . . 

property at Selhurst Park. :- . -. Indicate that results for the fip 
Development proposals ' . were :half -- will not be less than. . . 
being considered and assessed' by- previous comparable; period, v. -.r 
the company and its. professional. -Stated - earnings per; share \F~ 
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^shares: ■' ::r • s 

When: reporting- drst j ^ — t-^.> 
profits of ‘£138^18 (£137jI78),i VI - . - - -.«f 

directors .. said there', yras. • ;c-.i rr.tv: 
~ " year-rad resti-' • : T: 

t: approach.*. : . 
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g tor scrip issue, run capital increased me wiutp«.y «iu luumwBBBwu^ . - - v^.£V; 

issues, (a) For six months, (b) Gross, advisers and the Board would the year are down. Trom d-BSp v-^ . . 

of 8 p is forecast make an announcement and cob- 5-86p, ‘Tj- ■ ’ '. •. . in 4 

• ' . •- vene the -meetings as soon as vr ^ r- - Iw.-d 

rlfiffeirfirin tirir wiqiIa ’’ — T ' 


decision was made. 


Turnover 


Brook Street £114,000 
at midway 


comment. - 


Prt<*x-pre« 
l>x- 


- 2 .B 1 S 2 W 2 JTOJ,—- — 
353.046 MStr~ 


INVOICED CHARGES for the the slump in volume of- -Job 
i n l ' S U laJf - of Brook Steect placings. During the 8 months to 

SVT 1 a°Ln? Au ^ Brook Street saw 

'SrapoSB™ WSrtSim. “S "»» fal > "y around 36 per cunt 


. v ' : «« nroflt 
Clearly interest' diarges over a ■- 
third higher are stifling the bene- : 
fits of the .jZl per cent . rise in.; 
turnover' for Matthews Holdings.'-- ■ 

The . -French operation : ifl doing'; • ' 
well and since it accounts for; ' 
over 40 peir cent of profits ts also 
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J6»,-353 
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Compar. 


This is a dull 

advertisement lor 


FINANCE 


DIRECTORS 


benefiting usefully from, the ^ ^ os s y . 
decline in steiiing- In the UJK. Mor tg age; . n™! .JTrost 

jic.uu w* i 3 ,d. sum . . - . ■ x - - - the'meat retailing 'side has/been fUC^eased from £L9 5m. to £ 2.S9r g .^ . 

p re-lax profit was down from volume^ terms, with temporary hit by the hot summer hut the n^ehairyear^ SeptQniber 3- - 
£511,058 to £113,719. For the P la ^pgs showing the more sa\-age fruit juice and products essences 1 9 , 76 ' 311 ? - r ?J ent ” ' 

year 1975 profit decreased from decline. Although there has been have been buoyant The new £2m. a« va ^ ccd t 1 - 6 ® 111 - "i 081 

II -28m. to £0.6Sm. some evidence of -a pick-up in the Thamesmead food factory is stfll .The figranfe fbr the year to Mar^ » 

.p - last few raonthjs its seems un- running at a loss but should'3V lfl76 < wasi£3^2m. . .. . 

rv S 71 K months takes ^*7 that current year profits break even next year: However , 1 xaxr for the ; half year tak* 
isb.fjb (E.B 4 . 0 -U). will be sufficient to cover a main- there is still no sign of the long- SOSTnu <£0i71xp.).. ■ JL. L 

Profits for the half year, the lained dividend. However, the awaited extraordinary general:. Present .indications are that flUl U> 
directors state, were consistent group's balance hseet is still meeting to discuss the : proposed "th 6 : second half there will agai * 
with forecast and reflect an strong (net cash is still around £275,000 property. . . deal wto b£ an increase in ; earnings a|A n 
improvement in the U.K. toward the £ 12m. level in last accounts) Crystal Palace Football Club. ^'compared with the correspondiitWU 
the end of Hie period as well as and the historic yield of 21.6 per Matthews are hoping to- 'develop period last year, 
a trading loss of some £50,000 in 9®°*- ft 31p seems in no real the - site and its value has: been' 

Australia. jeopardy. This compares favour- confirmed by 

r»- j . .... ably with Reed which cut its valuers. : But plazmine: 

Disadvantageous conditions interim dividend and Marks has wrt yetS 

persist in Australia and further which passed its * ~ “ - * 

losses must be anticipated during payment 

-3 liaj 


■re 


* \bm 

m 

Omwri 

*-■•* in* 

; 

Thiirl 

v**\ ■ «! 

. V 



rvsrm 

Vo 

5-t- 

tssfeafl i 

l «) 

Kttli Ci 

r-alwjh 


whose companies advertise 
exclusively on TV 
...and is of no interest to 
Marketing Directors 


the second half, they add. 

Branches in America are now 
operating profitably. 

At home, where 95 per cent, of 
the business is derived from 
employment agency activities, 
degree of caution continues 
appropriate to the continuin: 
elements of uncertainty in the 
economy. 

However.- the ra te which profits 
have been earned since the latter 
part of May suggest a return to 
more acceptable levels, the 
directors add. 

An unchanged interim dividend 
of l.l 73p net per lOp share 
declared. Last year's total was 
■L 2 Wp. 

In computing profits for the 
half-year no account has been 
taken of gains arising- from the 
conversion of overseas assets at 
rates of exchange ruling on June 
30, 1976, it is stated. 


comment 


LTour problem is {hat your gross margins are # Depending on yonr market, between, 

^constantly being eaten into by increased selling 30-50% of yonr customers cannot be 
,;cx>sts-largelya functiori of increased ITV rates, effectively reached by ITV. 

3IV is essential to maintain sales* your Marketing 
-colleagues wxlltelt you. AnduptiHno-w; you’ve 


ijacked the wherewithal to question tliis very 
-costly dependancy. 


• find two-thirds of your expenditure will 
be directed at the saturated 40% who are 
“heavy* and ‘medium-heavy 5 viewers* 


Brook Street'S interim profits — 78 
I per cent, lower before tax — tell a 
similar, if slightly happier story 
to those of both Reed Executive 
and Alfred Marks which were 
wen earlier this week. The group 
has seen a turnround to losses 
in Australia of around £100,000 
but as with. the other two com- 
panies the main downturn reflects 


IN BRIEF 


: The US cavalry have now galoped over to 
horizon in the shape of our brochure “The 
Honeymoon is Over”. 


We won't spoilfhe air of sweet reasonableness 
and impartiality that pervades this advertisement 
by offering our solution to your problem Just let 
it be said we have a pretty hefty axe to grind, 

Youinightnotbeveiygratefidfcubemgrenev^ Now get in touch with Roger North and heT send 
It makes fnghteningieading^ you a copy of “The Honeymoon is Over” in a 

• By Spring 19Z6 net TV costs per thousand Pkmmapped 
were up 40 over the same period of the 
previous year and a further 20-25% increase Roerer North. 

Group Sales Manage^ 

Mhior Group Newspapers, 

. Holbom CfrcuSi London, EC1P 3DQ. 

‘Mephone 01-822 3273 


has become operative this fiutmnn. 

# A quarter of a million pounds win no 
longer provide an adequate 30 second 
national TV campaign. 


ASHMOLE IN VESTMENT TRUST— For 

half-rear ended June 30, 197a, hyi.w 

revenue i63J58 iie7,<S3i. N« revenue 
after t^retises and estimated faxallnn 
available for nrdlnanr ns.a.w ira.WSi 
TaTarlrin X14.DT r £14,717 >. Eamiiws per 
'bare o.4fip At end June. WTfl, 

imal aje.015 *oPkt Uisti rrec-finld nmper- 
Um» ai marfcet value, lex*; current 
UablUilc«, ineludlnR full dollar premium 
of 43i per -:em. *711 per wnt.^ where 
applicable £2.214,136 rEj3S^fi at Decem- 
ber 31. 1973 1 . FTechnld prnpenies net 
lc«i titan £ 600.000 tsame*. Equity value 
ncr 2 .ip share, after deducting prior 
charge:, a» par «p iKp'. Interim dh>t- 
dimtl 0-T35p iP.333p> alrcadr paid. No 
alliance has been made for the loss 
of premium amnunHna at June 30, 197B, 
tn £2a.SM *£40.335) .which would arL'T on 
ihe Mle nf rnrelRn currency securities. 
Since June end most nf Uk> investments 
have been sold and the proceeds are now 
held on deposit nr inverted in short-tena 
Government securities. Presently, 
arraiutcments are being made for the 
dtuTro-iil of the properties and shmilfl 
the^e fetch approximately the amount 
mentioned as the directors' valuation, 
the present asset value of the company 
bhnuld amount to around 57 p per shara 
after allowing for all contingent capital 
sains tax liabilities, say the directors. 




EtROR GROUP NEWSPAPERS 

read in two out of every ihxee British homes 

Dafly Mirror Sunday Mirror Sunday People Daily Record Sunday Mail Reveille 


CANNOCK AND CO. t retail drapers 
land warehousemen. Limcrick>— ' Tnntorcr 
£2,458.000 (£1.046.0001 for 28 weeks to 
] AOgUSt 14, 1978. Pre-tax profit £35.000 
■ £24,wm«, UK IIT.IKW (£15.0001, extra- 
ordinary debits £40.000 (nil), loss after 
extraordinary Items £22,000 (profit 
tig.omi. interim 9.75 per cent, net 
'same*. The Board States that trading 
In The year to date has been -satisfactory 
and In line with budfi' v t and they expect 
mu) dividends win bo not less than Is 
Preceding year. 


half-time althoagh according to the tern« ^be some increase m.-the totaW" 1 ’ 16 - fr-:rx i 
outlined, .in the - last ^balance. g.4p for 1973^76. - ^ ‘Jtc ;-=- r -.-.rr. i\tW?w5 
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TURNOVER 


PROFiT BEFORE TAXATION 


Residential profit and rent iifcomat : 

Surplus realised on disposal of industrial 

-I . investment properties 


An exceptional amount of £2,093,000 was written 
off the book value of developments in 1975 in 
arriving at the profits above. 


Taxation . ^ •_ 

Minority interests •* 

pROFn attributabletobhareholders 
DIVIDENDS ON ORDINARY SHARES 
Amount absMbed by divideiids • . ^ .. 

PER SHARE 


Earnings representing profft^ ^after tax on residential 
development, property trading and net rental 
income 


dispe^ri su,pfuson 'Austria! investment property 


Total attributable to sharehokiers 


Six mo’riths " Year ended 
• ended . - 31st 

30th Jana December 
1376. 1975. 

£000- 

£000 

"8,400 . 

20,194 

. 1,072 

1,675 

.61 > 

; 338 

1,123 - 

■<- 2J0 14. 

‘ (42^ 

(1,093) 

: , <6) , 

698 

915. :. 

Z528j> : 

.-, ••272 

5i05Bp'- 
= . 540 / 


W. ...w-.-W,- 

eip . 

6.4p'-, 

0.3p- 

. 25p 

■ 6.5p - ; 

•In six 
rnontire 1 .- 

8»7p - 
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equities 
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Interest j 


?>-• 


- ‘‘‘T ** 


Dividend 

.TJwdividamfpmposed bytha Diradoniof 
2.B28p per shara is the net payment to 

^^jntoaccourrt the tux credit 
awllabtaw Undid Kingdom ahamholttaratha 
dMdend te oqotvelertt to 3.889p.Thtedhridend . 
relates to a six jmoruh accounting period and 
SJTP?? • J an ?l u,v alentof7,77flp far the year 
197S.Ttwdivid^ wDtaubjecrto approval byiha 
ms rnbcrg.be pa id to those shareho [date, on the 
at the doaa of bueinass oe 12 tft Novembes 

> 0 / 0 . 

Profits end Preapeets. 

Tra dlhfi petformanca for thadx month* 
pwifla concerned was as amfcfpatod earl iurthi* - 

Tha Compen/s contrsctad R*nt Rbll haxbnwj' 
Increwed by £200000 to CI.01 4,000 upon an 

annuel basis. Enquires lor industrtal spas* during 
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OIFF 
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Theflritlwffcrftheyearv^irtaBfebprtjwdltf^' 
RisknpdialMesytttoaeewhateflKcHany, - 
reccra<?OT)oii^dcvdopmeniawiflhaimuporrttw " 

. situa^oo; RBWiWiawSdoefiwttbiktia^ 
the retateedlflwsm w ite will Teaolttofurthm 
substamtalteoraaaestothoReQtRrdlandcapkBt •• 
value. Strong dimand in thflfaveetmeritJMNketfoc 
pmi»properti«hMfutth«enbtir«^ 0 »c#i»^ " 
v*lde of did Coowdn/sTfartfoIld.' ' : 

Houstsafeafoc the period were dcWevada*-- - 

■ntldpatMlahdttactnrtnttovalofef^oirraifirei — 
newwifabeitowfisaetisfattory. . -.. 

. JboCornparwofaaolmprpyedfbuiM^ : n > 
po*ftlontofec*tttoCtirr*nuitoonaitiaOc«Hlos' 
*rtov«apt»c0dtotafceadvantaBa1k»iV- ’ ^ 

knprovemeotteiheftftom^ ‘ v'- .. } - . ^ : . l. »g>Ow ^ 
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■ AN" Increase in 

-■£ £ fTttOTm. to iMJfat, pre-tax 
— -merchants, etc- 
... «tf;.£rom £Z.7UnI 
_ for the six months to 
.'- -- - • 

spita of Increased interest 
chairman, Mr. M. G. 
, expects " ■' second half 
nxtr . to. be significantly better 
y he 'warns that in a group, 
Ve voluble is atL Important 
u|i |y final outcome. Will depend to 
- 1 tree' extent Ion; general econo- 
, - Vcoodlttdns and the level of 
' vitt'Jh the huilding Industry. 

187^78 vere £2_83ra. 

n dividend is held at 

pt per Mp share. Last 
was.d^p.. 

"■ Six months Y* car 

«w n» soae 
mass tarn 140.73s 
U» 2.1M 1933 

. SOB 897 n.DK 
' •: so S12 ua 

.. 235; .!«. mb 

_ IS ... IS » 

i to Ont . . - 783 *79 2^34 

w Attend . 'OH • 082 llSS 
.., bate* radxured . hr CSTS.m in 
..'■gjoe vPWX,wwW« *n nravlcm*' 

-r'r bsaiag: Conditions have con- 
.fixT to he difficult but benefits 
'.p tbe major reorganisation are 
... vthegiiming to be felt. Although 
. ‘(*r-profits are 35 per cent 
. ‘ f : raFtbe chairman points out 
roughly comparable 
V-rl J tbeeecbml half- of 1975-76. . 

'■ ■ ■^ mj>:the..endlng last December 
Ee.-giroiip r s index linked pay 
> ’ pie iand' strict control of other 
-... ijfJt is expected that expense 
T .r ' .pa -vdll move in the group’s 
% >.«r; ip the' second half. In 
- MJbit-the recent launching of 

- -!n8W; catalogue should provide 

- tepetffi .to trade. It has been 
' ^received ' hr customers and. 

'kffiriy indications are that it 
\/~jjfoia& -socEess£oJ t says Mr. 

^ - Sce Lex ' 


now improving 


Ellerman midway 

upsurge 


- ' At halfway, reporting ‘a rise in 
the' pre-tax surplus from £137,350 
: to*- £239,510, the directors said 
they expected an increase in the 
full. year result, but it might not 
be ar the xate indicated By . first 
half' figures. *. 

Full year earnings , are stated 



at 3.74p (&36p) per 25p share and 
the dividend Is lifted. mnn L9835p 
to 2rl655p net with, a final of 
L6B3p. The company Is dose. 

Bumdene 

achieves 

forecast 

COMPARED with a forecast of 
about £Q.46xru pre-tax profit of 
■BurndenC . investment*' was 
£0.48m. for the year- to May 29 
1976, against the previous year’s 
figure of £0.59m. 'At halfway 
profit was £0.21 m. (fO-SSm,). 

Animal earnings were down 
from- 3£p to 2.7p per 5p share 
and- the dividend fs -stepped up 
from 0^297p to the maximum 
permitted 031p net, with a final 
o£ 0.455P. 

The company makes -'caravans, 
mobile homes- and doUdhg, . and 
has interests ' in property 
development 

1ST54S' 1974-75 
S i 

Ttrover 9*31342 &94BSBS 

Pre-tax profit SUB 5*7X77 

Tax 340,78$ 3M.TO1 

Extraordinary Items — . ~ 30.803 


dhall 



of CnOdhaH Property 

B froffl j S410.853 tD £475,458 in 
TbWjearta 'June 30, 1976, subject 
W(li\tax d £235,S79 compared with 

■ ' ' - y . ; j ?' -V • . . • • 


London & ; 

Montrose ; ! f: 

dividend up 

London and -Montrose Invest- 
ment Trust is raising- Its dividend 
from 4p to 4.9p net per^Sp share 
for the year to Sept. SO, 1376 with 
a final of 3.5p. Earnings increased 
from 4JSp to 4.63p. 

Gross income rose from 
£763.521 to £829,879. Tax absorbs 
£301,700 (£283,357),, and revenue 


available for distribution was 
£461.699 (£418,885). 

Net asset value per Share was 
304p C173P). 

Greenbank 

Industrial 

progress 

AN IMPROVEMENT ' In pre-tax 
profit from £389.010 to £594,597 is 
announced by Greenbank 
Industrial Holdings for the first 
half of 1976. The company, which 
is no . longer dose, operates 
as engineers and property 
developers. 

The net interim dividend Is Ip 
per lOp share, compared with 
0.4866p adjusted tor the* ooe-for- 
two scrip. 

Last year's net total was 
equivalent to lfi2p and profit a 
record £09 7m. 

Ftnthatf 
un 1975 
C £ 

Sates 2.K3.453 U1 5X08 

Du Procter! on si ST! 34 Act 

Pretax profit QUO 312.1*5 

Th .. 309 JM 30X286 

Industrial & 
Genera] 
revenue up 

Gross Income of Industrial and 
General Trust increased tram 
£3.68 m. to £3.92m. in the half year 
To September 30, 1976. The figure 
for the year to March 3L 1976, 
was £7.1 7m. 

The interim dividend is raised 
from 0.42p to 0.5p net per 25p 
share. Last year's total was 134p. 

RaU-rMr 
19TB 197S 
£ 1 

Gross tncoaie 3,921.124 XGfi0.3« 

Admin, and Interest ... UM3I XSM.64S 

Taxation 902SM' 889^97 

Available Ord 1^42.SB W99Sn 

Net asset value ner Ordinary ibare 
53.6p t5A»pj. 


ftrst-half leap by Streeters 


.-• - . 

' HjjDiXG-a first time contrlbu- 
. i of £50,000 from activities -in 
. 'idi . Arabia, pre-tax profits of 
•■dfc' works contractors, Streeters 
r^Godalming,- jumped from 
'-'^00 to £400,000 for the first 
(of 1976. Turnover expanded 
jn~£8!65m. to £5.78m. 

-' : be directors say that turnover 
-• -1976 Will exceed the £10.58m. 
1975, and profits, while not 
•whig the historical second 
pattern, will be at a record 
I. Last year profits came to 
!bl, the highest- ever was 
.743 for 1973, The company is 
iving a fair proportion of new 
c from an extremey difficult 
e market and the order book 
been significantly increased 
rverseas contracts, they add. 
tst half earnings are shown 
e up from lp to 4 J)p per lOp 
e and the interim dividend & 
bled at lp net. Last year’s 
l was 2.06723p. . ' 

- - First halt 

19TB 1875- 
■ am £639. 

over 5.778 3^48- 

tax pradl 


rtttea 

bumble 


43 

i chides BI.0M share of profits in 
1 Arabia «e Der cenL of £125,0001. 


UZ 
8 
2U 
Of profits 


Last year’s total was 

The policy of not taking profits 
on contracts until they are in- 
voiced, makes difficult any mean- 
ingful comparison of short term 
results, the directors- stale. ' . 

The increase ' in ' toe - interim 
profit is due mainly to the inci- 
dence of contract completions. 
Because* of fhie, profit* for the 
current year may not reach last 
year's figure^ they add,'. - 

CMG turns 
in £133,000 

A sharp rise in' pre-tax profit 
ftom £30,941 to nS3^18, on turn- 
over up by. 31 per <^nL to. 
J ESJSSm^ is announced by CMG 
(Computer Management Group) 

for the 5S weeks ended -May .2, 

* ' * " 

This bears out last year’s 'fore- 
cast of increased margins on 


turnover with a less rapid growth 
of sales, say the directors. 

The group provides computer 
based data processing services. 

Since the balance sheet date 
capital expenditure of £85,000 bas 
been authorised. 

Coral Leisure 
well ahead 

Trading of Cora) Leisure Group 
remains buoyant and profits show 
a considerable improvement on 
those for the corresponding 
period of 1975. the directors state. 

As known first half 1976 pre-tax 
profit increased from £3. 59m. 
£4.01m. ‘ - 
The interim dividend is lifted 
from 8.52p to 5p net per 10p 
share, and the directors repeat 
their forecast of a total of 8p 
(6b8l7p) for the year 1976 on 
capital increased by the March 
- risers issue. 


FIRST HALF 1976 group turnover 
of EDerman lines expanded from' 
£46 .6 m. to £61.04xn., and pre-tax 
profit advanced tram LA -2dm. to 
£5.1m. 

It would not be realistic to 
make a firm forecast for the year, 
the directors slate, but they 
would be disappointed if the 
company failed to match its best 
ever profit, the £9.1m. in 1974. 
Last year's figure was £8. 8m. 

An unchanged interim dividend 
of 2.25p is declared on the pri- 
vately-owned capital. 

Half Tear 
1076 1973 

COM EDA6 

Tonmr CUM 44.600 

Trad ins ureftt 3.U4 3.4M 

mvwniunt Iowan* 3.50 2.354 

Ftnaace charges 2 its T EN 

Pre-tax profit SAB . 4J55 

Taxation 2.S33 2.340 

Minorities loss 2 la 

Chairman, Mr. D. Martin- 
Jertkins, says that the improve- 
ment in shipping and transport 
referred to last June was 

sustained. 

In the first half, one of Eller- 
man City Liners’ new 16,000 ton 
deadweight conventional cargo 
ships was delivered and her two 
sisters have joined the fleet since. 
In addition. EWL’g “Hero" has 
* been enlarged and re-delivered. 

Because of the flexibility of 
capital allowances on ships it is 
expected that there will be no 
significant payments of corpora- 
tion tax in respect of this year's 
results. 

The brewery and wine and 
spirit merchant subsidiary, J. W. 
Cameron and Co, reports first 
half (to June 30, 1976) turnover 
up from £11.22 m. to £14L3Sm^ and 
an increase m pre-tax profit from 
£0.89m. to £l<37m. For the last 
full year (to September 28. 1975) 
profit was £3.lSm. 

The company became a sub- 

sidiary of Ellerman in September 
1975. 

An interim dividend of 0J125p 
net (same) is declared. 

Half year 
1976 1973 

. £000 rroo 

Turnover 32J3S 

Invest. Income ............... 22 31 

Profit tale props. 71 — 

Finance nurses . — 159 144 

Pre-tax prefix L371 833 

Taxation . ns 408 

Retained M8 332 

first half profit was a record, 
but Mr. MartinnJenkins warns that 
there have very recently been 
signs of a slowing down of beer 
sales. * 

On the travel division, he says 
that tour operations have been 
badly affected by the weak £. 
Spanish airport labour troubles 
and the hot U.K. summer. 

Insurance operations held up 


board meetings 

'■ 7T» /oUawftJS mtwanlew have notified 
dates of Board meednes to tbe Stock 
Exchange. Such mwtma are tuaxOv 
held for (be purpose, of consider) nc divi- 
dends. Official Indications are not avail- 
able whether dividends c o nc er ned are 
Interims or finals and the sob-d* visions 
shown bobnr are based mainly on Iasi 
mar's tixpeuMe- 

TD-DAY 

Enccrfou—Ctwres Bras . R. H. Cole. 
EDis and Goldstein. Ever Ready. Maxlbn 
Fashions Siaflex International 
mute Pm Bailey C mmr ncUoa. 
Howard and Wyndhai^. Ponttn's. Radtev 
Fashlm and Textiles. 

FUTURE DATES 

Associated TXmre Oct. 27 

AituWMMjtefi Power Enetneertos Oct. 36 

General Bed ttisli Trust Oct 27 

eleven Oct 2ft 

Henderson fP. C.*> Oct 27 

rUctoa Pentecost -Nov. 17 

Macdonald Martin Distilleries Oce. S 

Newman Industries Oct 23 

Ptmtas (London' Oct. 28 

Finals— 

Countryside Properties Oct 

Golden Hope nanutieoa Kov. 1 


well to a difficult underwriting 
year and on the investment side 
the group sold many of its equity 
investments ahead of the recent 
falls m stock market values, tbe 
chair man adds. 

GHPup 
to£ 0.54m. 


TAXABLE profit of GJLP. Group 
—engineering, valves and controls 
— increased from £301,000 to 
£536,000 in the six months to June 
25, - 1976 and the directors say 
that profit in the second half 
should not be less than in tbe 
first. 

The interim dividend is raised 
from 2.45 p to 3p net per £1 share 
and the directors say they intend 
to recommend a final dividend at 
the maximum rate permitted. Last 
year's pre-tax total was £693,000 
on which dividends of 7.31p net 
were paid. 

Turnover advanced in the six 
months from £6,876,000 to 
£7,414.000. Net profit increased 
from £145.000 to £257,000. 

The group's main activities 
remained well loaded with work 
of a more profitable nature with 
which they would expect to 
resume the pattern of profit 
growth interrupted in 1975. 
members are told. j 
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There’s a new industrial area 
beside the Great North Road 


Birmingham 
and the 
Midlands - 



North. North East 
& Scotland 


Lincoln, 

Boston... 

Grimsby 


Orton 

Southgate 

Peterborough 




King’s Lynn, 
Norwich 


Northampton, 
Oxford 
and the 
South West 


Cambridge. 

Ipswich 

Harwich 

Felixstowe. 


London and 
the South East 


Factories, warehouses, distribution centres 

Call-John Case 0733 68931 

Peterborough Development Corporation 
PO Box 3 Peterborough PEI 1UJ 


WERE INVOLVED WITH PROPERTY 
IN ALLTHE MOST FASHIONABLE PLACES 


Jontinued 
rowth by 
’layton 

mover of engineers, Clayton 
and Co. (Holdings), 
iDded from £L7lm. to £3.Q9m. 
be first half of 1976, and pre- 
profit advanced from £133,639 
234509. For the year 1975 
its more than doubled to 

taw. 

Slxmooiha 
■ U7B 1975 

C £ ■ 

aver 3.089.031 1.712.88ft 

« profit 2S4JW 

Uoo 119.120 39.996 

title* 3.86# IBS 

bu table . 111.339 W.37J 

ae interim dividend is. lifted 
a 0£75p to l.Q725p net per 56p . 


Ford & Carter creditors 
dividend after bank error 


CREDITORS of Ford and Carter, 
the Norwich builders now in 
liquidation, stand to get a sub- 
stantial dividend in due course 
instead of the nil-return they had 
been expecting. A ruling by a 
High Court judge yesterday- 1 -# 
upheld on appeal — is expected to 
make available to creditors a eon* 
sJderable sum which would 
otherwise have gone to' the 
Midland Bank under a guarantee 
covering debts of other companies 
in tbe WQaon Lovatt group. 

Mr. Justice Whitford held that 
tbe guarantee was invalid against 
Ford and Carter because it was 
signed 18 months after the 
company joined the group and was 
in an invalid and ineffective form. 

The judge said that the “inter- 
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locking " guarantee— in which 
eaeh company in toe group agreed 
to cover the others* debts— was 
in the form of an addendum to 
Similar previous agreements. It 
should have been re-signed by 
all the other guaranteeing com- 
panies. But this was not done 

.As the guarantee was invalid, 
the appointment of a receiver by 
the Midland Bank after they had 
called on ford and Carter to pay 
the debts of the group was also 
invalid. • 

In the action, Ford and Carter j 
shed the bank and the receiver, , 
Mr. Ralph Aylwin Haigb, for a 
declaration that the - guarantee) 
w*$ invalid. 

The judge said the- action had 
been, brought about because of 
toe :<I inexplicable failure of tbe 
bank to take the simple steps 
necessary to carry out ' the 
intention of toe parties which they 
knew perfectly, wen how to cany 
out two years previously." 

The bank had known when 
other companies joined the group 
that toe original parties must sign 
again if they were to be answer- 
able, “severally and jointly," for 
toe .group debts. In those 
circumstances it was surprising 
that •■jt waa thought that when 
Fo?d and Carter participated in 
toe group there was no need to 
do anything more than obtain 
signatures on Ford and Carter's 
behalf. 

The judge ordered the bank to 
pay costs and granted a stay of 
execution of his decision pending 
appeeL 

The judge also ordered an 
Inquiry, as to any damages to be 
Swarded against Mr. Haigh for 
trespass and conversion of tbe 
company's assets, and an account 
of his profits and dealings in the 
company's affairs. 


IN BRIEF 

U^nnom BROS. OohocesatouOV'Yaro- 1 
bver. exennttog VAT. £4.731.856 (E«£54£fl6) 
for 15 wmwmImi to July 31, 197B. Pre-tax 
Profit 544.051 (£31.896 >. Tax *23.9*7 , 

Ml&xn*. Reasonably satisfactory year's 
rank forecast depending on a good ] 
□Mamas season «Udi so far Has started | 
unite w*lL 

WALLIS AND CO. (COSTUMIERS] 
(■Women'* dodring 7— Results, year. <c 
January -81. 1978, reported October ft. 
Fixed assets ci.28m. (51.47m- V current 
assets XLBBn. rn.75tn.). current UabUtfes 
IMteu- <H.<7tn_). Meeting, Connaagta 
Rooms. W.C, November 12. Zl-30 aJS. 

WRITUAWAY, UIDUW AND COr- 
Rrsolts year to Marcfa 31- l«7S, already 
known. Fixed assets 0£S1 (S*8fl). 

cwrexa aseou ffl28-58m. (£9l.5im.). 

emu Esbilltira W2S9m. U8SJIxn.y 
Uratau hoidiag company is The Great 
Umveml Uteres. 

ZETTER5 GROVfWRos^or to KiRft 
31. ' IflTO, already kumnu Oraap &ed 
usefs- XLBtu. 'fQ.TMn.l. Not can eni 
tiabtfities £52^73 (aw^ta £11,7881, Quip 
man says continued copanstira ia (uaco 
Md .ndv major. acottiaBloa to pools 
awtolen of. Cow .Fools \pw Zeners In a 
very good -position t» face ftture vim 
considerable optimism Directors beliere 
mmo of hffoeSa win ftft reflected, in 
roams for tea enzrent rear and Oat IBS 
benefits MB become npousm in 1977-TB. 
Meeting iMg dattanwnU Read, E-C., 
MOV. 19 ai lull ug, i 



There’s a lot more to KFR than town and country houses. 

We deal with commercial property overseas in a very big way. 

Who knows? One day we may be reminding you that we have a U.K. side too. 

Our commercial services include: Investments, Development, Industrial, Management, 
Shops & Offices, Rating, Tourism, Hotels, Plant & Machinery, Planning & Compensation. 

It’s all part of the Knight Frank & Rutley service. 



20 Hanover Square, London win oah. Tel: 01-629 8171. Telex: 265384. 

[ Also in; The City ef London, Edinburgh, Hereford, Hungerford. Associated Offices: Amsterdam, Brussels, Faro, Geneva, Lagos, Paris, Tehran. 
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Fairview Estates £1.12m. 
for six months 


TURNOVER FOR the six months Brewery (Tadcarter), has decided were increasing appreciably and 
to Jane SO. 2976 of Fairview to put .before the holders of tbe results for the year would be 
Estates totalled £8.4m., and pre- £120.000 of 4i per cent First considerably- higher than in 
;tax profit was £1423.000. Mortgage Debenture .. Stock pro- 1S74-7S. . 

For the year 1975 turnover was posals to redeem the stock,, at The eh*;™™* . Mr. F. W. Forbes 
pre-tax profit £82 per £100 nominal of the stock, now points out that 83 per eentJ 


£2 0.19m., and 


S. Simpson 


£2,014,000 after an exceptional and accrued interest 
amount of £2,093,000 written off 
the book value of developments. 

The dividend for the six 
months' period is 2fi2Sp net, 
compared with a total of 5.05635p 
for the previous year. 

On prospects tbe c hairman, Mr. 

D. J. Cope, says the company is 
in an improved financial position 
to face the current national diffi- 
culties and well placed to take 
advantage of any improvement in 
the future. 



£0.19m. 


TAILORS 


and clothiers, 


of the profit came in the second 
six months. 

The improvement was due 
almost entirely to a large increase 
in orders for the group’s com 
panfes supplying the brewery 
industry, he tells members and 
current indications are that this 
Increase in busines for beer 
raising and dispensing equipment 
and for beer coolers will continue 
for some time. 

Foil year earnings are* shown 


Homing* per lOp stare repre- 

anting profit after tax on rest- from -5° “Lj5? is raised from 0.886P to the maxf- 

— 1 wsa ™ 74p Mt ^ 

were 62p (6.4J and on realised subject to £02fim. (£026m.) ttx. a final of 0.694p. ^ ^ 

surplus on industrial invest me nt * n “ ,e months profit ■ ■ £ z 

property disposal 0.3p (2.3p). declined from £029zzu.to £ 02 lm. rsmonr ... z.6i4i5i 3,ei5S39 


Interim dividend 


li.rss 

31.099 


Downturn 
at Stanley 
Miller 


Proposed final 

Retained - 41,377 


51*78 

13.789 

27,089 

11,407 


Trading performance for the Year-end earwngs per 2op Mht-mft 2m.Mt in.ro 

six months was as anticipated share dropped from 4Mp to 3.03p ,££5 

earlier this year, says Mr Cop l -dividend total is maintained at £* *" ZZZ 

The contracted -rent roll 2,8QlSp net* with a final of Net profit S.86S 

increased by £200.000 to L4S88p. 

£1,041,000 on an annual basis. 

Enquiries for industrial space 
during the first half were at an 
Unproved level. 

It is impossible as yet to see 
what effect, if any, recent 
economic developments will have 
upon this situation. Rent reviews 
due from mid-1977 on the 

divestments will result PROFITS before tax of building 
m further substantial increases in contractors and. civil engineers 

me rent roll and capital' value. Stanley Miller Holdings were En ghmiring Group are 

strong demand in the investment down from £109,661 to £94,115 in actively evaluating alternative 
* Ior Prune properties has the first half of 1976. The direc- policies for growth, both inherent 
further enhanced the «mitai tors ^ the second six months £nd external, and Mr. A. F. 

are not likely to show any Bartlett, chairman, looks to 
improvement and prospects for future with confidence. 

1977 are not bright Since the end of the last finan- 

Si 17-rival is the group’s 7713 in dal year there has been a 
concern, the directors add and recovery in demand for certain 
they are confident of achieving products — the main effort has 
this objective * been concentrated on the 

The net interim dividend is and redeployment 


Confidence 
at Dover 
Engineering 


The directors of 


Dover 

now 


enhanced the capital 
value of the company’s portfolio 
he adds. ’ 

House sales for the period were 
achieved as anticipated and the 
current level of enquiries from 
new purchasers is satisfactory. 

• comment 

An industrial rent roll op another 


the 


£200.000 to £Udo.. with tbe pros- naiasn of resources at Bonnybridge and 

pects of rent reviews from mid positive results can be seen. 

*77. are reassuring points for 1# The contribution to the current 

Fairview s shareholders. But * rom . P^-tax profits of ^ Dover subsidiary is, 

against this, housing sales are x 322 - 333 - and should continue to be, signifi- 

down to 650 In the six months to Tbe chairman, Mr. E. Bell, and cant, he adds. There has been no 
June, compared with 800 for the Dr. N. R. Bell have waived the lessening of effort in the expan- 
corresponding period last year, interim dividend amounting to sion of overseas trading. 

This reflects the virtual stoppage £16,558. Despite the current increase In 

m local authority projects. Prices Vb-s* half work in progress, he reports that 

per unit have remained nearly un- “P 18 - the reduction in bank indebted- 

December, but costs rarnover ... 7460.274 s .007444 ness has been sustained. 

creeping up. At last Decern- ptm** profit M.us mi a The disposal of the assets of 

bet’s balance-sheet date net cur- Taxation 02.009 - 

rent liabilities were slightly more toss * s ’ — 

than the value of the landbank SSiSflSSt *' m 

and developments less secured 
borrowings. Short-term interest stdii££ t credit 
rates then were £3. 4m. before par- 


44,490 

* Credit propo rti on at losses 


tial capitalisation, and these are 
vulnerable to any sustained rise 
in MLR,- though this has not affec- 
ted the current results. At 40p 
the share price gives a p/e of 5.8 
with the dividend yielding ju$t 
over 10 per cent. London and 
Manchester has built up its share- 
holding in the company to 12.3 
per cent 


Recovery 
at Spencer 
Gears 


Smith and Wellstood (G. and G.) 
tiU 55 will improve the company's 
90.810 liquidity. 

of sob- As known, pre-tax profit for the 
year to end-March. 1976, dropped 
sharply from £114.000 to £23.963. 
Third party sales declined from 
£L87m. to £3.63 m. 

The auditors report contains a 
qualification concerning the 
interest of a subsidiary company 
in a partnership on the assump- 
tion that the affairs .of that 
partnership will have no further 
engineers effect on the group. They are 


ROCHDALE AND 
MANOR BREWERY 


The Rochdale and Manor 
Brewery, a wholly-owned 
sidiary of Sami Smith 


Manufacturing 

Spencer Gears (Holdings) reports unable to confirm this categoric- 
turnover up by 30 per cent, from ally and. therefore, to state 
£2.02m. to JE2.6lm. for the year to whether the accounts give a true 
June 30, 1976- and & 58 per cent and fair view in this respect, 
advance in pre-tax profits from At March 31, 1976, Newman 
£111,614 to £176,087- Industries held 20.81 per cent of 

At halfway, announcing a fall tbe equity, 
sub- from £54,975 to £30.427 in profits. Meeting, Winchester House. 
Old tbe directors said that orders E.C., November 11, 1120 a.m. 



Palabora 
still lagging 




H7S ■ annual statement. Mr. to be .based on real ctmstnnptiop 
Andrew Chapman, the -chairman 


IN 


. A stat ement of source 


BY KiNNETH MARSTON, MIKING HMTOft 


of packaging materials manofac--' holds' the — - — T - ... - Mlt 

tnrers Capseata tells members stable' future for comitates m {E^SW'flS 
that , an encouraging Steshas the packaging; sector, stated -lie £* 

been made to the coma* .yean chairman. . . S2EL°lSj?«S- • • - i* 

... ... *• -:•* * • ■ ■ j- The turnovers of . those group further reduce, these- 

The cash position is.sttong, aH _*e -v_ ^ .- iwh, 


The cash posraon ls strong. all dfertwl by dm Despite the difficult tfane^; & 

companies in tge goig are trad-- expected .Jo ‘con- . group has 1 coatiimedvto Inver £ 

* steadyiL^TOment .new plant ^and^equfemmrttf 


ALTHOUGH copper production of tons. Revenue feH slightly ^ — ^ 1 .- , 

tbe Rio TJnto-Zine groups Pato- ^72 per ton. Net profit was a ability and tor the first qBartet as^c^omers . crease productivity and. to eti ffi 

bora mine m South Afnca in- shade lower at RL5m. for the the group is ahead of hudgeL ov *f process that products meet/ custcC 

creased to 31,162 tonnes in the quarter for distributable earnings I Results for the year should show 'rimmr gmep ts. The. bow . < % 

September quarter, sales were of 19 cents, which b; — " * — * — - 

only 22^22 «tounes and brought total so far this year 

the nine months’ total to 68,248 Again Qn tte lie directors expeet the re- expected to . con- -directors are 


mie eanungs Results ior tne year snmuiisnow purchases reach, a requirements.. .The,, group j & 

brought the an improvement on ; 1375-7%., be gd .WKwitli the demand for continue to benefit g; 

ir to 40c. says. - •' -K cStomers* own products. . level of bank boro^^ antf, ^ 

tonnes, asaitist- 74 4 ?n tonnes in wysmium on the final . The directors expiect the^re- '“Exports are expected to . con- dire ctor s are . . 

AfiLSf quarter, a dividend of 27* cents coveiy to occur more slowly than . gnue their steady growth, parti- investment ^poftun^ 

the same penod of last y 63 ^ looks possible to bring the total the previous boom, hunt is lfltfejy „,i 3T iy at Capseals Linerfr and -to .the grou^S product 

I* v. J .«ji Vaiimw«* niQf 4 . jr -ML v . « * « * j v mum Awnnnrt Iff. ^fiflulrioC ' - I'- 7 ** V ■* . 


It is pointed out, however, that to 45 cents. The shares at 475 
the higher production during the cents compare ‘with the 1975 low 
past quarter reflected an accele- of only 38 cents, but are showing 
rated smelting rate which was sig ns of peaking, 
necessary to reduce stocks of con- 


Bidsand Deals 


Nathaniel Lloyd, where; the group J 
t is' continuing to reinforce its ••■The 

■ Sar^^Snagements. * J^mipax^ Js^ Cope ASnum j > 


, ftg. activities, 
group's ultimate hoi: 


As reported on Ootobec 1. pre- 


centrates to normal levels follow- 
ing the boDd-up which occurred 
during tile planned 23-day shut- 
down of the smelter earlier this 

y®ar* 

Furthermore, the current year's 


Inco’s third 
quarter 


SW Mount 
Charlotte 
stake placed 




■AS rffil&oob latest 57-56. percenL of the eqffityf ? 

SBft’SSM&S'S - 

SSTafter a fan from S05,W» to No^mbcr-16 «noon.. 

£73.000 in the fext half. /*/ . : ; 

achtovJ* , agah!rf^laSSndof B^BfalptCy 

difficult economic conditions;: -«.-••• *7 j. • 

caused by continued de-stocJdpg Qf|lh9]mG(l •*: 
by customers. - the effects j)f in- »V U •..* 

.* . ai. a ** — frtrrrt vn i'i>t Yn . 


sales tonnage announced does not THIRD QUARTER results from 
include stocks totalling 6,49o Canada’s Inco nickel giant make 

tonnes now awaiting shipment to a mixed showing. A regular _ __ w 

meet overseas commitments quarterly dividends of U.S. 35 slater Walker’s 2L3 per cent, of ^sterling which caused a slgnl- ,Jhhn Victor Goldie,; aged) % en- 
during October and November, cents plus a year^nd extra pay- stake in Mount Charlotte Invest- ficant rise in the «ot of raw. former company director, * ^ ^ 

Meanwhfle, sales of magnetite, ment of 20 cents brings the 1976 nests, the hotel and catering «nd materials, many pf which are im- .^lal-. cpfiscdtast;- and prop S 

total ta “ ^cban6«d 3L60 <97p). a - - - 1 dSel^^wS ImjSS S 

1th “institutional, anq prlyate The dtelhie ^in the .y al up ..g^. debts df-more tiian-£2^^7 ^ 

_ _ „ vesta rs to be held for invest- sterling helped the . groap^^to iur1Sier _ adjourned ax l*ji ^ 

Palabora, which is one of the equal to 19 cents per share, make I ment purposes,” sam the eotn- Increase its snare .01 overseas :finnrt-. w«ha*i* ^ 

world’s lower-east copper mines, a nine-month total of $135Jhn. | pany yesterday. 


paid. four quarterly di'vidends. of compared” with"? 15L2m. T In the ' At the saide .time, Mr. Tony ■ Mr, .Goldie, ofThe Hse/J 

Inco’s Buckely, «n w^rv^V- on the prevunxe yrar. ruey nave - 


12 J cents for. 1975. So far this same -period of last year. 


has been followed by a second of total 8L46bn- against $L25bn. 
15 cents, in line with rising profits. 


! Board. 


ex-Slater Walker 

uos resi gne d from the t-— - - . n 
■A Mr. Peel has been 




Tbe mine’s R83m. (£59.6m.) ex- - Dnril « ^ September quarter (appointed to the Board as etecn. 


to this improvement: 


nf . in mine the company enjoyed higher sales tive director in charge of the 

im, hv Sml o£ and Improved prices for | group’s hotels, 

tonnes is both “ckel and copper; a. greater 

^ in Sch contribution from the ESB bat 

due to be completed in Marcn tprv ^ f aTOUrah ] # 

next year. Palabora were 2op up 

at 625p yesterday. 


tery concern; and favourable 
currency exchange movements. 

The fall In the nine months’ 
earnings, however, reflects un- 
favourable exebange movements 
together with higher costs and 
decreased deliveries of rolling 
mill products. Nickel deliveries 
The General Mining group's in the past nine month totalled 
two asbestos producers. Msauli 283m. lbs against 275m. lbs. 
and Gefco, continue to ride the 


In 1975 MounT Charlotte* one 
time vehicle for Mr. Maxwell 
Joseph, made a trading loss; of I 
£232,600 and an attributable loss f 
after extrao r dinary Items, of £1 sl 


SOUTH AFRICAN 
ASBESTOS MINES 


NEEPSEND BUYS.; 
SWEDISH GROUP’S 
UJC. OFFSHOOT , 


boom that hag been running 
since the Canadian industry’s pro- 
duction losses of .18 months ago, 
reports our Johannesburg corre- 
spondent Gefco, which produces 
Cape Blue Asbestos, raffled 
136,000 tons in the quarter to end 


N.W. MINING AT 
TEUTONIC BORE 


Neepsend has purchased ;frbm 
AB Nora Homes of Sweden, its 
UJC company, Gomex Tools of 
Finedou. North ants. Tbe purchase 
is subject to exchange control 
consent being granted. 

In deference to wi^hek of I 


The Australian prospecting com- 
pany, North West Mining, has vendors, purchase price is not 
September for fibre output of joined the rush to the Teutonic disclosed, but Neepsend say ' that 
15,507 tons, sold at R442 (£310) Bore area of Western Australia it is a cl»«s three transaction, as 

per ton. where Western Selcast and DOM defined by Stock Exchang e 

Opfrarmg prefltt were ffi.Bm. B.ldh g lytm onmiom 1 d «,p ?e r reguMom. 

c»u5 srtSEi ” ir 

SendS ,t the fiSt ^ 

mine months of the year, distri- b q ^ re 

bu table earnings were 20 cents * e Western Selcast-MIM strike, 
bringing tbe total so far this Waram boo's ground is four 

year to 72 cents. With 35c paid kilometres south of this strike. It 
so far, Gefco’s final could run to also has other prospects some 
about 75 cents depending on 4S0 kilometres to the east The 
final quarter profits. The shares, first is Walgardy, 2S kilometres 
one . of the best performers in south of the Amax-EZ Industries’ 

Johanensburg this year, stand at copper-nickel prospect at Golden 
R13. • Grove. - The second is in the 

where d rilling is 



QST EXTENDS 
LAMPA OFFER 

QST . Industrial Trust 


Is tol 

extend its offer of 120p a share 
for Lamps Securities for a I 
further period of two weeks until J 
3 pan. on November 4. 


SHARE STAKES 


had 


Msauli, the chrysotile producer. D i!£i a 

a more mixed experience. place ‘ 


raisiu< 


mixed 
throughput from 


Royco Group has purchased a 
1 farther 40,000 Ordinary of Lamps 


166.000 North West Mining is taking a I Securities at llfip each. 


to 237.000 tons. But fibre recovery parcel of Waramboo shares for 
sb'pped and asbestos output rose £30,000 f £22,4351. Wa ram boo’s I 
only from 22£47 tons to 25.600 cash assets will amount to $45,000 , 

according to a report announced 


IF YOU NEED BUSINESS AND INVESTMENT NEWS 
WHERE DO YOU TURN? 


to the Perth Stock Exchange. 
North West Mining gained 5p to 
25p in London yesterday. 


SBLVERMINES 
EARNS MORE 

Ireland’s SOvermines reports a] 


White rhffii and Beney— GPG| 
Holdings has acquired -a. further) 
5,000 shares. 

William Reed and Sons — Birm- 
ingham - ami Midhitd Counties I 
Trust’s bolding of Reed shafts f 
has increased by 3,105 as a result ( 
of the settlement of queries ton 
acceptance documents relating to 
the offer made by Birmingham t 
and Midland for Reed: in April ] 
this year: 

Birmingham and Midland’s ; 


25 per cent increase in pre-tax holding in Reed is now 2.917,189 
profits to £640.000 from £513,060 shares (64.42 per vent) of Reed’s 
for the half-year -to June 30. present capital- -A further 71.624 
Earnings per share show an Reed shares remain to be issued 
increase to 3. pip against 3.04p. to William Uttley holders in 
The 25 per cent. -owned Mogul connection with. the acquisition 
of Ireland contributed £537,810 of that company by Reed, 
against £348,443. The improve- 


,OJ£. 


Main points from fhe Chairman’s Statement 
fox the yeax-exided Sflarph Sl, 1976: ■ 


In my. stafenent yvsfii 'tbe lS74/75 results* I in- 
dicated that I felt WB stLould have a. reason^jly. 
satisfectory year in 1976/IB although, we oould not 


apparent Lz flie eveht we-weathered the first-half :, 
extremely WelLbnt file recession certainly affected 


Steels sector the fall in demand, was _ 
aggravated by the iugh level of imports wl 
continued to pour into file UX at low prices. 


a reasonably 
: alfcough^yonr board will never 


satisfactory : 

be .pleased to. announce a*, reduction in- profits.; 
However,, due' to .a lower tax charge, the profits 
attributable to shareholders^are £ 746,000 scane 
£ 41 , 000 higher than in file previous^ear.' It is pflea-i 
sing to see that file efforts we are making tobxpand 
our overseas business has resulted in a 43 % in- 
crease: 


■,Z- £7- 


C 2u'. v,. ? =&«=■ 


$ f looking .to the future, I regret fb say fimt fliere 
is rip sign file uptam in-fiie ecoriomy which is 
widely re^xprfed and,vnfh the’ dim 5 >iiig;pnoblems ' 
still , affecting the. _ Special Steels sector, I cannot - 

that wepntot look^^fisecdndlsilfof^ currCTt 
year for an upturn in our activities and earnings. 



v-rt * : 

^ -*v 




■■■ 



... .... •— 




ment in Mogul's profits results 
from higher lead and zinc prices. 
{The interim dividend is inain- 
itained at 1-ip, Last year Silver- 
mines paid a final of 1.5p making 
I Sp for the year. The shares were 
j 32p yesterday. 


DAGGAFONTEIN 


After 72 
years the end 
of the road 
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The Anglo American Corpora- 
tion group's Daggafontein gold 
mine, which started production in 


LOCAL’ AUTHORITY motor 
I taxation offices will stop dealing 
with driving licences on October 


1932 and ceased underground 29 after 72 years, 
j operations in 1967, announces a Most drivers — more than 23m 
final dividend distribution of 0.41 —now have licences issued by 
of a cent (0-29p>. Having now ^ Driver and Vehicle Licens- 
ceased to carry on business and lnB Centre at Swansea whore 

isssw rwassdf 

Tbe Department of Transport, 


ROUND-UP 


however, yesterday advised tbe 
few drivers whose licence record 
has not yet been transferred to 
Swansea to take action to avoid 
problems later. . 

If they held a booklet-type 
and ore processing has resumed. I frJS* hceir ® B wth a full 


A strike of winder and power 
| house engine drivers at Western 
Mitring’s Kambaida nickel mine in 
I Western Australia has ended 
after two and a-haif days. Mining 


At one stoge LOCHO SteTSi ~ M *&*• 


These days businessmen read the Investors 
Chronidefor a lot more than investment news. ■ 

. Regularly, every week, the IC deals with 
questions that directly affect everyone’s business: . 
interest rates, the role of sterling and its 


laid off. Negotiations on improved 
pay and conditions, for the , 
| drivers are to take place- 
+ * * 

Two U.S. mining groups are 
I forming Raven Anchor Smokeless 
I Coal to produce metallurgical 
1 coal in Virginia. They are ICM 
I Carbomin and Gulf and Western . 


or which expired not more than 
ten years ago, they should apply, 
for renewal before October 29 
to the local authority motor taxa- 
tion office in the area where 
they Jived. After this date, the 
application would have to go 
to Swansea. 

Until Swansea had Issued a 
licence, they would have no 


Natural Resources Groap.adivi- 1 entry on the central record and 
of Golf and Western | could have difficulty 


proving 


industries, with 25 per cent ^nd their entitlement if they did not I 
7o per cent respectively of the I renew now. 3 DOr| 

| joint venture. Coal is currently! 


exchange rate, the state of the economy, pay 

ana 


policy, energy, the cost of raw materials an< 
consumer demand. 

And it does it in a remarkably succinct and 
readabieway. 

If you haven’t seen the IC recently, take a 
fresh' look. You T li find, in one economical, reliable 
magazine, the essential investment and business 
news you need every week. 


being produced at a rate' of | 
1 400,000 tons a year, and recover- 
| able reserves are put at 25m. tons. \ 

★ ★ ★ 

The Malaysian tin producer, 

Rent (FJVL5.) Tin Dredging, 

announces an estimated net profit 
Tor the half year to the end of 
! June of $203,777 (£48,649). against 
$232,731 in the 1975 first half, but 
says its future is obscure. Leases 


bank return 


- viV 
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London Atlantic 
Investment 3rust Limited 
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Extractfromtbestatemdntby the chairman, 

J.B. KinrosSrC£.E. 


The results lor 
Uhirifcbeen reasonably 



revenue rose by12%and weale proposing that this 1 win 


dividendiromt75pto2:0p. During thefourteen years 

of your company'S existence the dividend hasbeen ’ 
increased each year, except in 1967, when statutory divi- 
dend limitation prevented itin the past ten yearsthemt 
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Oct . 80 
1976 
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; 5 AU 0 JTRGURES 

7976 ?- 197 S 

^Netaraotvaluepa-share 

. , 57 . 4 p ’ 48 Rp 

. .^rtyshan^dera'intersst 

.. - . -£ 6 j 56 W )12 -£&569531 

1 .Iteva^avaflateforottfir^sfateh^ £ 79 fiq op I 

=’• •: Carroigspershate 

■ 223 *. U 99 p . . 1 

Interim dividend per share 

" 0 . 75 p Q. 75 p 1 

l=jnal dividend pershare .. 

.f . ,,-ljOp ft 

Secretaries and manaoers:' ‘ 

. 1 : : ' V . ft 

1 : Irwustrial and Coramerci^ ;Riwrij&,Coipbc^^ I 

I 9 fV\fetei 1 oo Road.London SET 8 XB ; - 1 
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banking department 

* 


Win a Spring Holiday in Rpmef 

Special Competition in this weeks issue- 
on safe at your newsagent now. 


^363.719,097 


I AA*.... 

Nate* 
Coin 

Western Australian beach 
minerals operation, Norseman 
Titanium. 


£ 

istes.an' 

20.63060* 

MlUtfJJOO 

584A2J2® 


UAULKU8 

OurftAl 

FabUe Depodt^l 

for the land on which it mines Depo«su.| 
have run out and renewal appli- „ 
cations have been rejected. other 

★ ★ * 

Australia's Norseman Gold 
Mines came back into profit 1 assets 
during the year to June 30. The I Govt. 6acorit(««.JL7Z9^a883 
surplus was S4.000 (£2399). after | Adv*n£»dAOawtj 
a loss of 8233,000 In 1974-75. In 


.Tokyo Pacific HoWirigsftLV. 


— j Tcrftyo Pacific HoIdIngs (S^bosffd)ti,V* 


+ 30.M8.670 

021.68aaB6|'— B8.966.A5 1 


*£6,966. S47I 


11,838,161 

2*047Sj 


2^62,718,097 


The quarterly Report as of 30th^ .September, 1S76 has been 
published and may be obtained from: \ 
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Over 75 per cent of the space 
at the International Mining 
Exhibition to be held in 
Birmingham during October, 


UABILITUSS 


£ 


Notes ItsoarL. } 

to Ctrcnl»£lon.[ 
Id Buk‘K 
AS6RT3 


£ 

625,000.000)- 25.000,000 1 
11,838,161]- 6^32J2l] 


Banqne RofltschRd ' ; 
21 Rub Latfitte, Paris 9 


JL? p i^?..£2!L b Z_£? I oSgSSfcdkaSStSl- . 


MoritO Lynch IntornaSona! fnc. 
all European officas 


The financial weekly for businessmen 


companies. Eight countries have 

sought space and negotiations are |_ I 

taking place with a farther seven. Is,* 


i, 626,000,000- 26.00(LOOQ I 


, Basque dBRuteBtctosPaya-Bas 1 ^ 
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' ' ieth K6VEttBM 1979 RBPKRIPTfOlf 

SHELL INTERNATIONAL FINANCE N.V. 

U.S. $50,000,000 6i% LOAN 1979 


’w*». iT » 


388£% 


- '• -•-■ ,--j pr_ L VLMTr- - "- ~ , . .. .. REDEMPTION OF BONDS 

• ' r - ■' ’ v* that^r tae redemption period ending on 16th November 1 976 it has purchased arid cancelled bonds or the above loan for U.S. $196,000 nominal capital and tendered them to the Trustee. The nominal amount 

■V "JfSf /wj (v>o ttWri ' reaemptaou at par on loth November 1976 to satisfy the Company's current redemption obligation is accordingly U.S. 56,804,000 and the no minal amount of this loan remaining outstanding after 16th November 1976 will be 

. DRAWING OF BONDS 

' "u. th at a arawing^f bonds of the above loan took place on 6th October 1976 attended bv Mr. Keith Francis Croft Baker of the firm of John Venn & Sons, Notary Public, when 6,804 bonds for a total of U.S. 56,804,000 

?; aBT capital were drawn for redemption at par on 16th November 1976. The following are the numbers of the bonds drawn : . 
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31637 

316*2 

3XESS 

31661 

31676 

473© 

4)3© 

473© 

47394 

473© 

47398 

2*520 

31679 

31681 

itiraa 

91692 

-31699 

31700 

31)01 

31702 

31703 

31704 

31705 

31706 

31712 

47441 

47451 

474© 

474© 

47479 

47505 

348© 

3173) 

3CT23 

31721 

31728 

817© 

31m 

3170 

31741 

329® 

329OT 

830® 

33011 

33012 

47E75 

*7576 

47OT7 

47©3 

476©' 

*75© 

2478S 

stum* 

SSQ25 

33038 

33030 

©035 

33942 

33043 

330© 

30056 

83061 

390© 

3308* 

33086 

47625 

47829 

47&4S 

47855 

47657 

47©* 

35119 

"33088 

330® 

83105 

33106 

331® 

33U7 

©us 

33122 

33128 

33146 

3310 

331® 

831© 

47713 

47716 

477© 

4773* 

*7725 

47729 

36173 

m© 

23161 

331© 

33179. 

3316* . 

33191 

332® 

33201 

33306 

33218 

332® 

332© 

gawn 

*77® 

47805 

47800 

47815 

47816 

47825 

asteo 

83273 

33375 

83276 

332®- 

" 33313 

333=3 

.333=1 

3333S 

333*3 

3330 

33357 

33375 

83384 

47857 

47864 

47867 

47875 

47881 

47882 

15339 

333® 

33390 

3339* 

3302 

3303 

3307 

33U0 

33416 

33*24 

334© 

£34© 

33*57 

334© 

47904 

47925 

479© 

479© 

47833 

479© 

35381 

3M© 

33487 

33177 

33479. 

©481 

334BC . 

334S5 

3303 

33500 

33503 

83504 

33608 

arena 

473© 

*7990 

479© 

0013 

46031 

4803 

■l5m 

3M13 

335=2 

33531 

33638 

32539 

33546 

3C5CI 

33563 

335OT 

33971 

83675 

38577 

83578 

. 480© 

48073 

0078 

480© 

*8103 

48101 

15591 

33361 

33585 

33532 

33GS3 

83567 

3360* 

33S13 

3X16 

33617 

836X9 

336=6 

338=9 

83831- 

481*4 

4810 

481© 

48156 

43157 

48158 

XGG81 

33G40 

336© 

33663 

33664 

359© 

33683 

©TOT 

©767 

33774 

8OT77 

337® 

337S5 

33787 

46217 

48218 

48221 

48=25 

48238 

4B23B 

15839 

337© 

33798 

33801 

■33005 

33811 

33812 

33617 

93318 

33820 

33822 

33824 

33834 

33838 

. 48303 

48310 

48311 

48314 

48316 . 

48318 


487© 40700 46TB 46773 46777 46Z© 46803 46&U8 46811 48814 46853 468© 46861 
46884 40872 4S87S 46877 46889 468© 46006 46007 46815 45937 46951 48852 4686* 
««wr Jflerm «072 46986 47000 47002 47005 47008 47019 47020 47021 47023 4702S 


48298 482© 48312 4B245 42=50 48279 48=85 48305 46807 

48316 . 48316 48819 48385 483=9 48332 48331 48335 48336 


35853 

35891 

- 18®* 

35895 - 

15236 

15907 

368© 

18942 

25915 

1590 : 

J5947 

18®1. 

3380 

33851 

33©n 

33381 

338© 

33873 

33OT4 

33881 

33885 

3389* 

33896 

33913 

33917 

48337 

©350 

483® 

46368 

48377 

15937 

15859 

159© ' 

18970 

25970 

3597* 

35918 

359® ' 

36933 

36005 . 

.36015 

16017 

33033 

399=3 

33933 

• 33936 

23941 

33946 

33949 

30951 

33953 

38954 

33963 

3306* 

33973 

4641# 

48423 

48435 

484© 

©43* 

.1&E7 

38028 

16039 

1603* 

16037 

36047 

36064 

180&S 

18071 

16077' 

18083 

1 26387 

33975 

339)8 

33963 

83006 

33990 " 

33358 

34011 

3(019 

-34024 

840© 

34028 

3(031 

-3*0© 

48489 

4HR11 

48512 

48SX3 

4852* 

'15105 

isn3 

36116 

lOTOt 

26127 

16163 

361® 

38182 

36187 

181©.--. 

>18197 

163® 

3404= 

3400 

300 

340G5 

34086 

MOT3 

34082 

310® 

MOOT 

340® 

34093 

3094 

3095 

466© 

48571 

4BOT2 

4857* 

48SJ7 

35=00 ' 

16=36 

16=33 

16=97 

162© 

36300 

283© 

1S311 

16313 

MSai" 

16330 

1S3» 

341© 

3U16 

34117 

3413= 

3410 

3U51 

34163 

34171 

Ml 77 

3*178 

341® 

34187 

34X37 

48631 

<86© 

486(8 

49655 

486© 

1GS&3 

15358 

36370 

.10372 

irate 

iB©8 

38392 

3638* 

36*03 

18 . 

■i«a a. 

264® 

34209 

34221 

34225 

342=8 

34237 

34SS* 

34=88 

34=73 

•3(275 

8428* 

34=87 

843© 

,342© 

4870* 

48700 

48714 " 

4OT2D 

am. 

36437 

36438 

384*4 

16473 

16*15 

iwiaa 

3050* 

365® 

16517 

U5»" 

26625 

365© 

34=33 

34305 

34306 

3431B 

34320 

343=4 

34325 

34330 

343© 

34383 

3067 

34368 

34369 

488=3 

48831 

48839 

48845 

48847 

16339 

36342 

36&S5 

3050 

I®51 

1685& 

ii see 

38590 

366)2 

16B7*' 

26576 

26598 

308= 

34400 

3441# 

344=1" 

34423 

.34430 

.344® 

34444 

3(448 

84447 

84453 

SM55 

34*57 

46893 

*8893 

-488© 

48899 

©906 

16817 

2664* 

36858 

36887. 

38872 

3667* -- 

36683 

3668* 

16680 

insar- 

1870* 

367® 

344© 

. 314® 

34173 

314)8 

34477 

3*479 

34481 

3*03 

845)3 

34676 

34584 

3(587 

315© 

489(0 

*8841 

489*4 

*89(9 

48680 

16728 

1OT3Q 

29731 

1873& 

167© 

.36)43. 

16749 

2876* 

1OT7S 

26774 . j 

16780 

163® 

3ffi» 

84991 

30® 

800* 

3006 

.3010 

346=1 

34622 

34623- 

34638 

34638 

34639 

3035 

Will 

*8017 

4902* 

480© 

48030. 

,16811 

16863 

168® 

. .26875 

XfiOTS 

-36977- 

169® 

3WIT 

168ZL 

36SOO 

38933 

JOBS 

3W40 

34650 

8085 

3070 

S4CT2 

30)8 

34678 

34G® 

34694 

34700 . 

847© • 

3009 

81710 

«060 

4808* 

49068 

49086 

©095 

26957 

16889 

365© 

299© 

16867 

1®74 

29937 

3 asm 

1699* 

26996 ■*' 

17001 

17083 ' 

3fill 

34336 

347© 

347S5 

347*4 

. 34748 

34757 

34760 

347® ' 

34771 

34772 

34777 

3096 

48X42 

48143 

48150 

4915* 

48159 

17034 

17046 

3300 

17051 

17033 

mra 

max 

371*1 

37153 

J7IW 

■ 371B7 

m© 

31797 

3099 

3000 

3018 . 

3016 

30&D 

34322" 

34831 

3(8 33 

84833 

34839 

3(880- 

34894 

*8207 

48217 

482=8 

49233 

49238 

.171®. 

17167 

in®. 

17185 

.17187 

371S8-, 

jz© 

1)229 

172® 

172X7’ 

27=39 

‘ 37=51 

sue 

84887 

3089 

34B9T 

34901 

34903 

34905 

3017 

340=2 

340=7 " 

34931 

34832 

8(934 " 

49261 

iStom 

49263 

49367 

48=75 

17©*' 

37313 

37314 

17221 

27S87 

.pasa 

ITS© 

uca 

i7«i 

174*4 

. 37*0 ' 

17455 

17*57 

3490 

S4M1 

.3066 

31893. 

3096 

35011 

'3501= 

3501# 

3M21 

35022 

350© 

35MS 

35046 

*3346 

*8961 

..(race 

. 

49379. 

17478 

3700 

17491 

X703 

275® 

27807 

37E09 

3751 a 

3781ft' 


'.275X2 

3SDSB 

36069 

36080 

360© 

35094 

350® 

©101 

35114 

35X17 

8819* 

351© 

35141 

' ©142 

49456 

4300 

49461 

494BS 

49487' 

175=8 

37530 

17931 

1TG33 

175© 

175*1 

175*4 

17551 

27554 

- 3)561 L 

-175 ©.. 

ITS© 

33145 

3pl0 

*159 

35155 

851© 

65179 

351 BO 

3519* 

35197 

35=01 

359® 

36328 

©22* 

485® 

48573 

486® 

43592 

49593 

17538 

17SJ1 

37833 

178*2. 

-MSS 

37663" 

1766$ 

17581 

23708 

1772^"..- 

1)730 

■ 17)58 . 

35252 - 

15355 

SoSST 

35062 

£270 

35389 

35301 

35305 

3&9H 

35996 

33331 

35346 

353(9 

*9637 

ma 

40611 

40654 

49CG& 

17780 

1 7183 

17788- 

17792 

17764 

;tm4 

.W’ 

17E5 

27838 

1780 - 

17843- 

17883 

-35350" 

*89 4 

36368 

85377 

3338* 

©805 

©103 

3540* 

354© . 

36a* 

3WJ3 

35487 

3509 

*9662 

48694 

497® 

48709 

4971* 

17896, 

17887 

-.Una.. 

17903 

17905 1 

17S07 

3H2S 

STBS* " 

17937 ; 

: 17BTO 

itbw : 

17961 

35509 

88532 

*549 

*541 

35S54 

-35557 

385© 

asjfffs 


35570 

35577 


35597 

ora* 

49783 

’4S7K ' 

' 40779- 

40789' 

13869 . 

17976 

378TB 

17983: 

urira" 

3S0U 

isoifi 

mas 

18035 

: 18833 

JL82(jS ; 

• 382tf *’ 

: -18038 . 

1830" 

35*302 

35501 

36628. 

35«e . 

35M7_’ 

sm. 

’ 358© 

35705 

39710 

ram. 

3574* 

35754 

35752 

*B8G3 

4986? 

48874 

*9685 

<9888 

16067 

38189 

ISO© 

18185 

16073 

191*7 

18074 

18198 

iso® 

189* 

38318.- 

3®05 

. 18323 - 
1S50 

. 1047* 
38!S3 

38150 
18SJP . 

,'1071 ' 
3&P" 

% jO!8.’. 
"urns' : 

'.39)63 

35628" 

.-SOT® 

*838 

057© 

35835 

35791 

26366 

S3S80T . 
35046 

- 35809. 

35856 ' 

©810 

35639 

358U 

35860 

35817 

£866 

35630 

seer 

awl 

35875 

868© 

33885 

35827 

3589* 

49661 

*9871 

49973 

40975 

499© 


48543 48550 4B&65 485® 


48667 48689 48670 48879 


48970 48971 48879 48983 48©* 


491QS 49103 49119 48131 *8133 4S14C 


48688 46671 49674 45677 


Witness: SLF.C. Baker, Notary Bcblic. 


; Prihclpal Payin^ Ajent; N. M. Rothschild ft Sons Limited, New Court, SL Switfiln’s Lane, London EC4P 4DU. 


22nd October 1876 
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BAN KOf AM ERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


The table below gives the latest available 
cates of exchange for the U.S. dollar against 
various currencies as on Wednesday. October 20. 
■'-These exchange rates have been compiled 
1 -by Bank of America NT & SA’« world-wide 
"network of branches froin various sources. 
Exchange rates lifted are middle rates between 
-buying and selling rates as quoted between 
: banks. Where a multiple exchange rate system 
is in operation (m>. the rate quoted is the 
--'commercial rate unless otherwise indicated. 
- -Ail currencies are quoted in foreign currency 


units per one U.S. dollar except fur U.K 
sterling (and those currencies . at par with 
sterling) which is quoted in dollars. per sterling 
unit. These rates are asterisked. 

AH rates quoted are for indication purposes 
only and are not based on. and are not intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & SA does not undertake to 
trade in ail listed foreign currencies and does 
not assume any responsibility for any errors In 
the table below. 


. : Bank of America 

Eurodollar Libor as of October 31 at 11.00 a.m. 
3 months: 5j B months: 51 


S DR i = US51. 15399 


Country 


Currency 


Value ol i 
DLR 


Country 


Currency 


| Value or 
i DLR ! 


Country 


Currency 


Value of 
DLR 


- -Afars & Ijsu 
A fchanibLan . 

Albania 

IMcClIa 

■ Andorra 


A l GOln .. 
AniUmj 

Argentina 
Australia 
Austria 
Arore* 


Djibouti Franc 
Alfc&ani «t» 

Li U (Dt> 

Dinar «:n 
Fr. Franc 
Sp. Pcwta 
All*, Encudn 
E Canhbtan * 
Ar. Peso «□»<■ i 
Australia i 
Schillms 
Port. Escudo 


KW..T8M 
4.1..DI 
fi. lifts 
4.1.7112 

I.SHd.i 

fiS.M 

3l.lt! 

•-■.7n 

I4it.ir 

n.Kiei 

ir.-js 

ni :ti 


{■irucada 
f luariHlouoe 
ilu am 

: Guatemala . 

> liulnca R'P. 


:Cuinra ptwan.. £<.*0 


E. Caribbean J 
Local Frans 
U.S. * 

QnntTfll 
S-!r 


Goa rani uni 


Paraguay 
P’DlK D. Rp. 

of Yemen S. Yemen Dinar ■ 
. .. !>nl 


> f.!uy ana 


Guyanese t 


! Haiti 

■ rtunilura.- Ben 
’ Hons Knits 
l tune ary 


tiourde 
Lempira 
h'.K % 
forint im: 


Bahamas 

Ran0Jade»h 
Bahrain 
Balearic is. 

. .-Barbados 

- Pehn inn 

. Bebzo 

•Benin 

.‘Bermuda _ 

'Bhutan 

‘ -Bolivia 

- Fomraoa .. 
‘ ' Rranl 


V-a S 
Tol-J 
Umar 
Sp. Pespia 
Barbados f 
H Franc 'm> 
B* 

■LKJk. Franc 
Bda 1 

Indian Rupee 
BoUtlau Peso 
Pula 
i IniA'im 


i Iceland 
! India 

lialoui-jiia .. 

! Iran . .. - 
; Irao 

1 Irish Beu. .- 
1 Israel . . - 
i Italy 

» Ivan Ciw” 


Br. Solmn Is.... \u.<nralia S 
“ Rr. Virgin Is.... u.J, # 

- ■ Brunei Bnin-l S 

Bulgaria t.-r 

‘ Burma Kvot 

* Burundi Burundi Franc 


1. nn 
1S..WW 
o:-KS 

gk.§2S 

2. na» 

3T.a*l 

2.00 

1 on 

A.B2S3 ; 

20.2u C: 'Jamaica 

■fl.MM I Japan 

11.5430 'Jordan 

nsioi 1 

I. no i Kampuchea 

2 4." 70 ' Kunra 

0 SB Korea iMh 
1 Korea iSlh. I 


l Krona 
lud. Rupee 
Rupiah 
Rlfcl 

Iran Dinar 
Irish f" 
lur.wlt L 
Lira 

i: F A. Franc 


s. to 

4.W35 
I 00 

1.00 Pent . 

22.M ' Pblllppiuw 

31.33 ' Pitcairn U. 

2.3BS2 ; Poland . . . 

Porttuul ■ 

3.00 '. . Port Timor 

2.e0 : Principe I*l«- 

t. ASlj . Puerto Rico 
20.M 

I Oatar 

JS'Ad i 
<.SAi : Reunion 

4l3.n lie de la French Franc 

7u.it KbodeBia Rhd. $ 

H-2941 i Romania .... Leu 

-1.K4AS 1 Rtranda Ruanda Franc 

£.40 | 

S*_ Christopher E. Canbheai. S 


i-jk.ii 


;ih pesn 
NZ « 

Tloi} - 1 m 1 mi 
port. Escudo 
Timor Escudo 
Puri. Escudo 
U.S 5 


A..I454 

UI.12 

7.4420 

1.0124 


31.14 

lil.lti 

1L1S 

J.nn 


Qaiar Ryal 


3.S405 


■LflhSi 

0.617 

4.S7 

82.84 


M*L30 

248.28 


.1 amalca S 
Yep 

.idii. Dinar 


O.SuOl 

2S2J.U 

8.332 


mo 


Kuu-aii 


Ben. Sbtllinn 
Won ia> 

Won 

Kuurtit Dinar 


Cameroon Rp. IJ Y .A. Fianv 


Canada 

I'aiullan * 1 

ii BJ-.T 

.-•. I 'anary lx 

Sa. ! 

o:: 

i l J«f Vcrrfu Is. 

Tape V. Escudo 1 


• 'ajnnan Ik. . 

• "ay. Is. S 

0.«:i30 

' mi. \t. Rp. .. 


24*. X 

Yiiad ? 

■ r.F.A. Fra...- ! 

1 ■»(. 

raiio ... 

t:h. Pi-so im* 

13,-jn 

• China 

Ki'nnunbi Yuan • 

l.SM." 

i olombia 

rot. Pi's., i m • 

1.1. Hi 

' amoros 1 ds 

IM- A. Franc 

:<> ■> 

• * onpo 'R'llpi 

r.F.4. Franc 

24S.2>" 

t ftrta. RU-a 

l .olCrli 

.-.5T 

i-nfaa 

i'l.hsn Pow 

1) --.SO 

''\Dnis . ... 


n.4V"« 

. iMOuUosIovafcja 

Knrunj 'ill. 

a .0 

'Denmark 

Pan.ih Krone 

I S41* 

. n.irmnli-a 

E. .jribbi-iii t ; 

? 711 

'Domtn. Rtp. ... 

Dodv.d'pu Peso ' 

ing 

Ecuador 

Sucre ■ d i 

■j-.ii 

PWPl 

Eaypuani >o* > 


Tjiuopi? 

PthiouiaQ > 

2 IW.w 

E«'N Guinea ... 

Py».-la 1 

ft-, ns 


Laos 
Lebanon 
Lesotho .. . 
Liberia 
Libya 

Liei-biensi'n 

l.iiyrmtMiur^ 


Kip voi 
U buucse £ 

S. African Band 
Liberian t 
Libvan Dinar 
Su i«s Franc 
l.nx. Franc im< 


Macao 
1 Madeira 
' Malagasy 
. Mjliil'l . . 

•Malaysia .. 
! MaldiVf Is 
Mali Bn. . 
; Malta 
.Miirtlumtir 
'Mauritania 
! Mauritius . 
| Mexico .... 
i Miquelon . 

j Monaco 
; Mongolia 
j Montserrat 
Morocco . 


I’atacu 
Port. Escuilo 
JiC Franc 
K<i acha 
MaL Kinsm 
tt.il. Rupee 
Matt Tram 
Maltese ± 
Local F rani 
rmgnlya 
U. Rupee 
Mexican Peso 
• ML A. Franc 
French Fraov 

Tugrik fnn 
F. Caribbean s 
DirbiUP 


SL Helena 

•Sl Lucia 

• St. Pierre 
Sl. Vincent . 
i Salvador. El 
1 Samoa iAIU.i 
i San Marino 
Sao Tome .. 

[Saudi Arabia . 

■ Si-iKttal 

0 "M2 l Seychelles 

•Sf-rra Leone 
2 n.l 1 l Smsapore . . 

1 VdS ! Somali’ Rep. 

0 SBPe [ Sib. Air lea 

1 80 . S W. Alrua 

0.2801 1 Terrilones S ." Band 

2.4iS!i iSpaln Pcseia 

27 2:s5 Suan. Pons 

ill X. Africa Sp. Peseta 


n.a. 

s..tsS£ 

0.84 

4S4.D 


£ SterUTBT- 
E Caribbean 5 i 
C.K.A. Prune 
E. Criribbeati s , 
Color. 

LI.P J I 

friiban Lira 
Pun. Escudo 
Rval | 

C.l' V. Franc i 
S. Rupee I 
leone j 

Siu*apore t 
Som. Shill Init j 
Hand 


I.U4W 

2.70 

Wt.28 

2.70 

■-*. .in 
LUO 

'l.jlioO 
24SJT5 
8. 8047 
1.2143 
2.4?.W1 
B.2B30 
6.S48.1 


oAuaa 

w.m 


i.riM 
31 IS 
J4S.> 
it 8(43 
2.3203 
4. 797 I 
45W--J 
0.4331 
4. MAS 
. 49.66 


' Sri Larin 
. Sudan Rp. 

■ Surinam 
' SicB^Iaud . 
[ Sweden 
' Switzerland 
1 Svna ‘ .. . 


S I. Rupee 
Sudan £ 
s Guilder 
Kni.Jana.-ni 
S. Knini- 
Swiss Fran*- 
S>ria l 


K‘‘ n: 
S.3TI 

0. 348? 

1. M 
0^693 
42!il r rt. 
2.4:199 

l.nfilt 


Taiwan 
Tanzania 

, h.h>:I {Thailand . 
I in.co 'Toiu Rep. 
I 24S.2* jTnnna U. 


4.0033 I Trinidad 

3J2333 : Tunisia 

2.70 j Turkey 

4.3165 f Turks & C's 


Nvi. Taman t 

Tan. Shlilinc 
Baht 

C.P.A. Franc 
Pa’-snaa • 
Trin. * Tab. s 
Tunisian Dinar 
Tiutasfc Lira 
U.S. S 


37.97 
S.75S2 
10.30 
248.28 
0.S4L2 
2.40 
0.4220 
IB. 8 
LOO 


- 


‘Mozambique .. 

Moz. EfCUdo 

U.:0 • 



_F-llM*nd Is. ... 

Falkland Is l m 

1.A4bSI , 


> Uganda 

Cs- Sl-.UlHK 

S.3Sf2 

Faro Is 

Danish Kronr 

3. MIS Nauru If. 

AUSL S 
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.. n.a. Noi available. imiHuluple exchanpe rate system, commercial rule lifted: >ai Approximate rate, m- nfficial raid. 
'• h. dollars per «nerlina uuil. • AraenniK- pew. efT-crive Marrh 3. 197#, Exchange rale syalem merged, now only two ra.ca. 
Hr. o facial rare Olid loorisi rale. 


for further tnforuution picas-’ com act your local branch of die Bank of America. 
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OPTIONS TRAOINa 


BY KEITH LEWIS ■ 

DISCUSSION'S are laking place U" bee lock Warden “ A ” shares has been under considerable 
which could lead to the Hong was £73m. and outside sources pressure and the share price 
Kong-based trading group, estimate that a bid. could be ha§ been unduly depressed^Laat 
Wheelock Harden, being taken worth £ 100m. March, Wheelock amunmesdi 

over by Hongkong Land, at one Jardine, Matheson, which estimated profits for the- yiaS 
time the largest property com- shares the same chairman as endffug ‘ .that month Of- ^er 
pany in the world. Hongkong Land and has an HK$45m. before an exceptional 

A statement has been rushed stake of up to 10 percent provision of HK$22m, relating 
out to avoid further speculation 111 “* ITOP. h as “indicated its to the computer, group,.; The, 
in the shares of Wheelock which wUImgness to co-operate in dis- dividend was cut and the com- 



have risen over the past week cussious concerning activities paay also announced a jighti 

Tf Hongkong issue to. raise HKSlOOm. . ! 


uni># imvii U 9 &| U 1 L T - . . j 1 

or so from HKS2.15 to a closing oatmae the scope of „ 

price in Hoag Kong yesterday s normal operations. This- The last Wheelock accounts 
of HKS2.574. WTieelock has re- J® t® jnean that if the bid contained a forecast that' profits 
quested that its shares be “Daily goes through, the con- for the current year would be 
suspended while the negotia- smerable property interests of HKS50ra. The chairman, Mr- 

tions take place Wheelock will be absorbed into' J. L. Marden. also stated that.it 

Hontbnno land has emer"ed H ? ngko . n ® Land 311(1 the Was . the group’s .intention- to 

other diverse Wheelock 'interests expand in the property field. • : - 
“ whidl delude shipowning, in- Another depressinglaShas 
nr broking. .Stockbrokins, been the Hong Kong. Securities 

reiSeit Duties d retaUing and specialised engln- Commissions report into ?hare 

teiewea paraes. eermg — will pass into the hands dealings in Wheelock Harden-! 

No mention has been made nf of Jardine Matheson. and it was announced in. August 

the value of any possible deal. ?rom Hongkong Land and that . the Commercial {jnnej 

However, at yesterday’s price. Jardine’s point of view the bid Office Was to investigale .these 

the market capitalisation of is well timed since Wheelock transactions. 


AMERICAN COMPANIES 


FTC order to Sears Roebuck 


WASHINGTON. Oct- 211 


options exchange would wridome' -ptoposed European - opt*™ ,j 
British members. It. wouldaiao' change . would - start 
hope to deal In options lead:. December 1877. in shat^E?v;: ,'r 
ihg British shares, as well as iu 15 Dntdi stocks,: igg: ; ^ - . 
those of prominent Dutch, .Royal -Dutch, ; Phillp^- Uiiii . 
German, Belgian arid perhaps. AKZO,.. Hoogovens; . 

French companies. " ' Bank. Nederland, \ . 

.'Dr. Lubbectds Scholten, joint .Rotterdam Bankr.Robecsr^ j;i 
secretary ‘of the “ Amsterdam. RoBnco. - " '* 

stock exchange, .told me this. German stocks suth ;S : ' . 
here to-day. He .also- confirmed Hoechst, Siemens: and . 'im 2 .v; : 

that the projected, new European leading; banks* ;and5the-a - 
options exchange— which ; will, ^group,. pptroflna, might 1 
heed approval" from' the Dutch-added, as well as leading Ite 
Finance Minister, Dr. . : WHlem ‘ shares: -if no!. 'Landon r 

Ditisenbergr- would " be . . qaiie_ .market is formed. ..... . .. ‘ ' 

distinct from the -Amsterdam .When the original Angae?; : ' 
’stoek exchange and, so would not : plans- were. drawn. it " 

need a vote., -as. in.' London,-. -to 'visaged that ,x: ao&t Lohdoji: : i;. ' 
endorse its lauhchingr, -- . Amsterdam oprtitms 
"1 , " would- be launched with^C 

Welcome 1 bership open, to nonrmembt' - r 

these two exchanges^It ka£ 2 l! : 




oasea opuons exchange. '■ a ue ^ his'j !•- " 

V : ■ ■ 1 


THE FEDERAL Trade Commis- Sears salesmen and customers, acquisition of Parke Darfe- may 
sion od Thursday -approved an testified before the FTC in substantially lessen competition, 
order that bars Sears Roebuck, Chicago earlier this year before in the five arras of the drdg 
the nation's largest retailer, from the hearings were stopped at market that it subsequently 
using bait-and-switch tactics to Sears' request for purposes of ordered Warner-Lambert .'"to 
sell major home appliances. negotiating a settlement Thurs- divest. 


J-, swvn 0u.u1u.56. 1UU rax **r:- -- 

-. t . T - rt the form 811 «eparattoB.:.'of. , 'iji 5 ' 

with Londozi— and still seep as 


sharing vital sendees with any 


options -exchange- . started -:.in 
London — is " expected to cost 


Sears, in agreeing to the day's order resulted, 
order, admitted no wrongdoing. AP-DJ 
But the company said in a state- 
ment that “ incidents which came 
to light in the recent FTC hear- 
ings were violations of Sears 
policy as well as FTC stand ards.** 

Sears had been accused by the 
FTC of luring buyers into stores 


AP-DJ. 


Warner 


ruling 


WASHINGTON. Oct. 21. 


turners . into buying more- Davis. Us drug manufacturing 
expensive models.- This nractice un jL 

is known as bait-axutswitch! Following on a decision issued 
There isn't ■ anv penalty last April, the Commission said 

involved in Thuia'dav’s FTC that five units of Parke Davis 

order— Sears onlv agreed that it should be sold within one year 

wouldn't use such tactics in the to ^ lier companies. ... 

future. But the order has the J?* J?. c l“ ae ^5™* 


cough 

normal 


drops 

serum 


and lozi 
albumin 


and 


violation enuld cost Sears $10,000 

J* °‘ S " d Bur k TcS” 8 W^ 

the order reflects nui long- Lambert chairman and chief 


LTD, TECHNOLOGIES COBP. - 

Third Quarter 

1476 i*ZS . 

s - -iff 

Revenue. 

T.27bn. S64^m. 

Profits 

• 49.7m. 27.8m. 

Per Share 

. L26 - OlOO 

Nine Months 


Revenue 

3.Sbn. ifiSbiL' 

Profits 

117.9m. ■ 88.7m. 

Per Share 

3.07 . %96; 

OCCIDENTAL PETROLEUM . 

Third Quarter 

im ■ - isis 


s s .- 

Revenue 

1.38bn. L4Sbn. 

Profits 

37.6m. 34.9 m. 

Per Share 

0.55".-- 0.49! 

Nine Months 


Revenue 

3.9 i bn; 4.24bu. 

Profits 

112.0nu 154.3ra. 

Per Share 

1^3 2.45 


'VTbere is nowYSs^B^r^; f:' ■ r ' ‘ 
only an^iven (*anee-&ktBrt - 

estimated cost of ' & traded gJLjriJSr ■ • 

options market In London.' I backing to a Loimpn.-iael:-. - . . - - • 
^Within the next 10 :'daj»s; a when. they vote -oxL^t ui Di^:' v 
major step towards latnhfiting a •/ . - '•'• 

European options -exchange in ' « ' '• T. . . ' ' _ : 

Holland is expected, to be- ^aken .U/DtuHSiasm- z‘ ..'-••- 

with the setting up of a Schich- - . ' V ’• -J - - . - - 

ting (public- . corporation-type jw - 

body) for the-- preparation df a : ' 

European options .exchange.- ,It ' 


wre; ags- or ■, 


credit ffom the ■ Amsterdam' 


j | 1 1 n m UIIS ■ ijnm _ -v,' / . r - • , ._ — c **-ii\ ■ M m 

stock exchange far the prepara- but certaiff-Iai^ institq^ -,-- 
tory expenses ^ the -proposed^ ■ _yrglcome the venmpeasproy.^ . i:r — - ■ 
new exchange, which w6uld . be a 1 way- for o ffsettm g -irnexpi -.r •' “* 
rfted in the commoditv exchaheie movements m prlce^ of - 


sited In the commodity exchahge ,c- : — 

next door to the -present -stqck shareholdings.- . . ... i . 

exchange. It will be ran ■ by the • , A crudal test will -be wfe' ;%• \ 
steering committee which tas.sb j^®' Dutch ^ Finance Ministf ; ; .. 
far planned 
venture 

London and . ™ .... . ... 

Board options exchange, on maalpuiation of; the marke/i'' 



which it is modelled.- : ; large ' operators .rantrary, ttf?" 

marked: interests of sniaB investors?#'* •• 


In a traded options 


German fund sales 



EURODOLLAR;! 
MID-DAY INSMCAT1 


BY GUY HAWTIN 


FRANKFURT. OcL 5. 


1 visnrnuslv enforce H- Wp permit Parke Davis to accelerate 
resrret that even one such case the gr0WT h a nd progress it has n „,„ 
omn-r^d »n our annual trans- -4 -~ — *— — T " ,rt V“*nw 


iMvtr.rwi 

■=*■ • 

\f-A 48^ 


. demonstrated since being 
actinns or some -$9.nm. major acquired in 1970. "particularly Revenue 
appliances. ’ in the important area, of new profits 

The ca«e against Sears was drug development." Pe- share 

lauDcW In. 1971 as. a result of He said the Commission’s share dil 
complaints from mstmwm and action "eortflrmed the company’s Mind Months 
l■n7nDetitors-. and the HTC.be»»Ti position that the merger served Revenue . 
form a I action in ;-I974. an FTC the public interest. .. .” Profits .... 

spokesman said. The Commission had earlier Per Share 

Forty-seven witnesses, mainly ruled that Wamer-Lambert’s Share dil 


•1*T* 

s 

J 72bn: 
29 Jim. 
OS3 
0.S9 


CERTIFICATE sales.hy the: West Germans, reduced . to- lfl.7 ^ .. 


4.47bn. 

95.2m. 

.3.05 

•>o 


1975 I West German mutual fund indus- cpnf. by, foreign : esdiaUge tir_ 
s '•• try have remained strong- despite mehts) . to declines pn .the. L 
i .41 bn. i'fhe downtmm : ion the .- world's . and - AnUtterdam. bourses of 
25.3 m. (stock exchanges. The' Bundes-. “ d - .W ' ? er -A' . 

verband Deutscher Investment- 

GeseUschg 4 ' f ' w - - *fcat.- -However, the _6 mternati*- 




rOB4 

■0.78 


fimms.-registerea-.-jnereasee PEf>. 




AEG-T elef unken 
to cut workforce 


o go i Probably two' factore tie Whind- wirile toother . wait down 52- 
■ - w - ; the growing * interest lit ’;tbe cent : . J ; ?■- •»- 

’interest .-this- ye* 
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The Financial Times 1977 Management Diaries are geared to the 
requirements of those who need to have useful business information at. their 
fingertips as well as ample space to plan ahead and make essential notes - 
elegantly bound in leathercloth, they make the perfect gift for discerning clients. 

You can have your company's name, brand or insignia gold blocked on the 
covers or arrange for specially inserted pages of text-or advertising so that the 
giver will be remembered - every day - the whole year through. It can be 
personally initialled for each recipient and will make an invaluable addition to a 
desk - as important as the telephone .and used almost as often 

If you require quantities of 25 or more, please contact Linda Robinson at the 
■ address below for an individual quotation. For quantities up to 25 however, you 
can use the attached Order Form. 


I 

I 

I 

I 
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Please supply (up to 24) 

Financial Times 1977 Management Dories 
at £6.85 each inclusive of postage 
- VAT at 8%. 


1 enclose Cheque No for £ 


Name 


I 

I 


Company 


Additional charge for gold blocked initials 65p 
per diary or full name £1-20 per diary should be a rirfrac* 
included before adding VAT at 8%. caress 


I 


Please list initials andior names required 
separately. 


Telephone Number 


FINANCIAL TIMES DIARY DEPARTMENT, ID BOLT COURT, FLEET STREET, 
LONDON EC4A 3HL TELEPHONE: 01-836 5444 or 01-248 8000 


Reg. No. 227590 J 


BY NICHOLAS COLCHESTER 
AEG-TELEFUN'KEN. the 


BONN*. Oct. 21. 


Setback at 

Swedish 

Match 


By John Walker 

STOCKHOLM. Ocl. 21. 


loss- not b<* ruled out. although- he! 

making giant of the West German said that no further cutbacks ini. SWEDISH match r» n „r*L 
electrical industry. today Weal Berlin would be necessary.-. S 


announced extensive measures to ... ■ „ .. . 

reduce manufacturing capacity sl ^ l ° n ll ? Berhn «. s “ Lt1 

I-,.- — i — that there is particular 


to 


for mass-produced products. ^„' iti ,..r lcr f 15 . P art, cu 
Altogether 1,150 workers will be ISSH. *i y °! vvs , 

losing their jobs in the coarse r * K,uct i Dn o f workplaces in t) 


a 

that: 


pre-tax toss amounting „ 
Kr.4.4m, during the first eight 
months of this year, compared 
with a pre-tax profit of 
Kr^9^ra: iu the same period 


:-niutual funda. Interest /eartungs - -The .^. , . . 

ion savings deposits axe. low and nai i b^en-ahow^Hithe ^Bqnd-bF_. • 

; prospects of a’higher long 'farm fhnds. ^nd-: this : was . amply 
i return -are an undoubted attric- J^o®** : :: 

tlom Furthermore figures , just betwee n a.t a na jx per cent: 
released by the BYT show tbit ” r ' ' ' 

the majority of its funds have - JJr 

out-perfonned-the market. *° r; - ® . imematic^ . . 

The BVTs Iatest : statistics show :^)ver -the' .past fire years ' * 

that that all but ..one of the 16-fpndsdeaTing in West Gerr 
funds investing in -West GermanvSxed interest bonds have shc- 
shares have returned better re- a^rowth of between 4SJI per c^'" 5 ' 
suits, than the overall . 5^ per tod 50 per cent, while fac ink*. ; 
cent - decline in share .values 'national funds have advanced--. ' " - 
registered;' by the - p rankfrir t/hetween 425 per cent. and oS ^ 


stock exchange share' intf ex dur- 

ing the- first nine 'months : ’■ -^wopeny. ‘ 

Arwirriinu tn tKa WWt th«» ^ 


based mutual trt : ^ '— 

According to the B ri. Z 

performance was an between 2.7 pir ceirt. and 7.S ' " 


of 1977. Of these some 350 ™ . T A e i°JL a i Jg US' ,2* I^ul” 


be made redundant b^^e of ** 

tbo shut-down of works in West FtarR«- tl l»rf rf n?m, !i i 

Berlin strength of Berlin and clauned! 

* v "‘ it was particularly in- 


Dr Walter Cioa the new chair- 11 was particularly in-i RrXSbn. (£417m.L up by 6 

an of AEG-Telefnnken. who* SBESESS? . .Ji_' ¥.“1 J*\ Ef'lS'^A" 'Sfp.TLS 

that total sales for the whole 
oF this year will amount to 
Kr.4.5bn. an increase of 7 per 
cent, over last year. The 


the first four months of this 
year amounted to KrJ22m. 

Group sales amounted 
Kr.2.9bn. (£417m.L 


to 


?npfa^r^k rts^ton ^ bee0 

AEG’s capacity in order to lead pestored fa profit in 1946. 
the company back towards profit, AEG-Telef unken shareholders 

explained that there was world- have already heard that the corn- 
wide over-capacity in the produc- pany made another loss in the 
tion OF condensers and small first half and will not be paying 
electric motors and other a dividend this year. There’has 
-passive" electronic components, however been a noticeable! ^STsuppliS^v 
He also warned that further improvement in AEG's business 1 supplies many corn- 

measures of the same sort could as a whole. 


concern has been hit by the 
recession in the building and 
construction industry for 


value of 0.1 per cent, while; the ; cfent Da -- a five year baste 5 - 
worst were declines of 5-2T pec jac£aa«e has varied -between . v -' v 
cen&and 5-S per cent Howp^t-Ma^cent. and. 49.8 per cent “ 
over a five jear period^ttie grOTf^n IS" : \ ' , ‘ _ 

in. v^ue ranged between^Lfi^rar' rrt ' 
cen t'and.38^1 percextt^whnd^Qi :: .^"< 
a 1 "10-year span .tier, in create: |^r|_ 
varied between 833 per cant'and-^ 

146:6 per dent' - ~ '4~ w . . • The -Toy© Trust and B 

‘The situation - ~ was^ more - 

difficult for the funds -BwestiBg *®*e * certificates of ■ depo 
in tenia tfonafiy. . EfevCbspiriea^r . worth, about $3m.tiutmgfe 
during- the: nhie: mantii^. varied - New' Totk branch to L 
between an increase: bf IBS , per Ibstitutional Investors, Beut 
cent on ' Wall, Street: ffbr. the reports’ from Tokyo. 


Record sales for Steyr 


BY PAUL LENDYAI 


VIENNA, GrL 21. 


ponents. 

Operating costs during the 
January-August period this 
year amounted lo KrJ.9bn. 
compared with KrJ.Tbn. In the 
same period - last year. The 
improvement in the economic 
situation in Western Europe, 
the report points out, is taking 
much longer than expected. 
The increase in demand has 


STEYR the Austrian motor coin- Fotinot is making satisfactory • 

pany reports a 23 per rant, turn- progress. Steyr will deliver- . 

over increase in the first nine components until 19S0 and will; n .° l materialised. At the same 
months of this year to a record later receive parts from the ** 
figure of Schfi.Sbn. (£235m.). plant in Poland. This should 
Announcing this the Board added promote the specialisation of the 
that business is expected to im- company and the concentration 
prove further during the last on producing in greater sales, 
quarter. It was confirmed that the 

It is now reckoned that the Problems with the company’s 
annual sales total will reach « ree k venture called “ Steyr 
Scfa.IObn. as against Sch7Bbn. Hellas *_ has_ been completely 
last year. 


time there is a heavy pressure 
on prices and cost Increases 
continue, not least In Sweden. 

On account of the lateness 
of the upswing in the business 
cycle the concern forecasts a 
loss for the whole oF this year. 
Investments during the eight- 
month period this year 
amounted to Kr.lG4m. com- 


It was stressed that resolved. The latest attacks 

Japanese competition was cans- launched by the Assoication of ; pared with Kr.l52m. last year, 
ing growing difficulties in the Importers of Agricultural | 

ball bearing sector. Machinery were described by a 

Steyr spokesman as baseless 


“°o r w«Sr d W gs *ajg ” d b - v appointed jFNBC opens new 

p 5,^ 0 L 'j nl ’. The Association accused the! Mid-East hefidouartm 

account already for 40 per cent. Austrian Government of black-i ** BJTCrS 

oF the company s aggregate turn- ina j| hecause it allegedly de*l Dr. Ziad Idilby, iienSor vice* 
^er. The -wheel sector is manded support from the author!- 1 
still giving cause for concern ^ fgr th(J Stei . r project jfJ , 
but the lb per cent, rise in sale?. (j reece aj, a pre-condition of i 
appeared to indicate a new trend. srJU nj n g transit permits for 
The Corporation project with Greek lorry transport through) 
the Polish State Motor Company Austrian territory. | 


Profit down at Chemie 


The Swiss holding company fied figure. An improvement in 
Chemie Holding Ems AG, of demand fa the second half of 
Doraat Eros, reports a lower net the 13-month period was insuffi- 
profit of Sw.FrsX76m. cient to compensate for the 
(Sw.Frs^.3Sm.) far the year decline in the first half, although 
ended April SO and recommends orders are raid to have risen 
distribution of a gross dividend sharply during the current 
Sw.Frs.35 per bearer share calendar year, 
and Sw.Frs.7 per registered 9 ^ Arbon . Switzerland, 
fiIiare ’ • manufacturer of textile machi* 

The main subsidiary, the nery and commercial vehicles 
chemicals and fibres company AG Adolph Ssurer expects to be 
Eraser Werke AG. booked a 10 able to equal 1975 group lum- 
per cent, drop in turnover for over this year and reports a 
the business year lo an unspeci- substantial rise in new orders. 


president of The First National 
Bank of Chicago, announced 
yesterday in London the open- 
ing of the bank's- Middle East 
and Africa headquarters In Uie 
F & 0 Buildings, Loudon EC3. 
Dr. Idllby stated: “Out of all 
the alternatives London is the 
most appropriate. Not only i$ 
it the financial centre of the 
world it is also' ideal for com- 
munications." 


Dr. fdllby is area head for 
the whole of Africa and the 
KUddle East. Prior to this move 
the headquarters were In 
Beirut 


Pernod Ricard profits 


Pernod Ricard has reported 
first-half net consolidated profit 
of Frs.7SL36m. < 54.7m.}, Reuter 
reported from Paris yesterday. 
The parent company net profit 
was Fns.6L.74 against Frs.loJm, 
previously. 




to A, 1 " 3 Tr . ar, s f er <rf l 

M ra,la ' tfrao »i 

Man asenHm*4 


limited 


Garment, and Textile Manufacturers 

Interim Statement ' 


ank based in £6* 

S** L Tl 

RKhsrd-.vOETM 


The Direccore .announce the f oHowing . unvtdtwd profit figures c 
Seifncourr Ljrafted and its subsidiaries- for the six: months ende 
31st joly 1976. 


Ch,et Manage 


MOrxca Frisia^ 


A months- - : 6 months 12 -raontli 


TURNOVER 1 


.’to : 
.3TJJ4 
(C000J 
. 2»iM9 . 


■ tO IQ 

.31775 31.176 

; (£000) (£*000) 
:IW28 - 39.902 




GROUP . •-- PROFIT 
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Minoricy Interests . 


Extraordinary Profits 


ATTRIBUTABLE TO . MEMBERS 
DIVIDENDS--^- 


BALANCE. RETAINED 


1,087." 
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Mans 


Profit at the half-way. stage this year is the-bot ever returned bp 
the- Group; At £TJ»7JXH)r before Ta** it k 80% 1i p bn- fast year and 
has been earned on a turnover of;Z20^45MKKl -whkh ls higher bjl 
15%. Included In die to mover are export s from the Uhitto Kj ngdoirfL. ■ 
of £2,159.000 — 38%.- high en •.-•■ - • ’ •' ’ - . ? - T V' • .■' ' Of 
Trlcosa, ; our French company." widr^ ^w B> adnfe ;'rsirt>«daries in 
£n glands Australia : and New Yoriu. V . nc&hig'l^i^cant progress, ■ 

After taking into account additional costs imTnrreom-inftnbn andl 
the- low foreign exchange vahnxEob'of die profie for. th« 

.second half of the y«tr-h expected to-exctt»RwibiT«itlaJly That fc 
the first : half. . - v=‘‘ ; vk i "’-.r .• 

An interim dividend of O.^p persfare/ reqniring a totil sum of, 

£l65-,tS7 will be. paid^n IJhfi- Deteedter-.lfM Pfdl tw>i S hare-V 

holders reglsTered at |2tb Novemb«r;'J97L This. is . ranparabk 
to the interim, dividend "of OJSp per sftau.psud^Jait >veaK- which^u ; 



togeriier with the final divMttid Of ^44p‘ 'per,' ittikfv'Tmsulc i 'totaI^u|i . 

of 079p per-share paid Luc year; - V . "■ -- 'V. 

■ ■ .• - ; 197t t> , ^ E C3V.3B^ 
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listing 


OFFSHORE BANKING 


The Dubai ‘water-hole 


BY KATHLEEN BISHTAWI IN DUBAI 
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Ttinting and Publishing, 
newspaper group in 
n— —»r has. ctrt its interim 
•'sA i^Jta 70c to 50c for the 
' ntfbd- August, despite a 
. . taxed profits from 

. * says it has taken 

■ T drifln to .reduce the pay- 
. f«gcaase of uncertain 
• . a£fignres which, it warns, 
giriorate further, in fact, 

. : fte.- ctrt: and the profit 
: : Jtf* worse .than they- look 
„.' : £thft Utest interim covers 
girt • month ' accounting 

.* -.the January -August 

■-"pet earnings from the 
-per interests wore 17 per 
. ‘ ‘.ligbeiV- thanRs to some 
.' fej. controtUng costs and 
. •:$ rtising rate increases at 
'‘•ir. The ATgus and ■ The 
.v .The Boafd reports that 
'■ Ions generally have 

• nee the beginning of the 
lough it Is beHeved in the’ 

'■ - y . ihat ^0 promotion 

• hacking the circulation 
j s'as been expensive. -On. 

' .rent of TV,- ’■ the Board. 
V, ats that so; fitr- lf has "had. 
o® sales. -However, the 
ctioh of : file- commercial 
' v planned for 1978 , could 

•' major -shareholding in 
■ 'is held- by Johannesburg 
dated and Argos is itself 
gest shareholder in South 
Associated Newspapers. 

? cased its- stake by 125,000 
- . Sa the period under 
„>fo make it just over 39 
.■it Tfe" transaction has not 
/ scorded in the stock mar- 
i: seems to have been a 
Sapdred privately from 
-I'iSAAN'a' other share- 
SAAN was the object 
.^jiddstot year from Mr. 

,uyt, the proprietor Of the 
> Newspaper. 

: Argus figures consolidate 
the first time. CNA is 
"••in retailer 7 of books and 
- - eals in the Republic. In 
-'-jsaal move, Argus had to 
' ;its year-end from Decem- 
-'r February to coincide with 
is a December year-end 


JOHANNESBURG, pot.. 21. 

was not feasible for CNAT with ; 
its large Christmas trade.. \ 

CNA. after raising its dividend 1 
last year to 30c, has now cut the 
interim from "-5c xo 5c bin earn- 
ings down 3.7c to 10.8c. : Unlike 
Arzus,. the Board reports that 
Tv has had an adverse .effect be- 
cause. it has changed reeding 
habits and consequently sales 
of books, paperbacks and records 
have failed to make budgets.” 

Final ■ dividends ifrom both 
companies are a matter of guess- 
work, but if Argus were to pay 
an unchanged 80c to make, 130c 
for the 14-months period, the 
yield at 950c would be 15.7. per 
cent, which suggests. the. market 
is anticipating a cut in the final 
as well. CNA at 185c is yielding 
10 per cent, on what- should be a 
i6J5c final and looks overrated 
in relation to the parent- 


PAC Far East-suit 

SAN FRANCISCO. Oct 20. 
PACIFIC FAR EAST -Line Inc. 
has filed an antitrust suit in the 
Federal Court against Sea-Land 
Service .Tucl, a subsidiary of R. 
J. Reynolds Tobacco. . 

The complaint, which • also 
names McLean Industries Inc., 
another Reynolds .. subsidiary, 
said Sea-Land operates in’ com- 
petition with several other lines 
besides Pacific Far East. ' 

It charges M commercial bribes 
and illegal rebates and acquisi- 
tion of assets directed against all 
of these companies for the pur- 
pose of forcing them to lose sub- 
stantial amounts of money while 
Sea-Land was subsidised in its 
below-cost ' operation ' by 
Reynolds.” ■ 

The complaint also charges 
that Reynolds “ in torn received 
huge subsidies from- the U.S. 
government through agricul- 
tural support programmes and 
internal revenue service tax- 
shelter financing.”' • >' 

The suit - also alleges the 
defendants ' had a - plan' to 
monopolise the trade and com- 
merce between the Persian'Gutf. 
the - Orient and the United 
States. 

- - AP-DJ. 


By Margaret Reid 

AMSTERDAM, Oct. 21. 
STEVIN GROUP. one of 
Holland's largest construction 
concerns, is likely In due 
course to seek a listing for its 
shares in London. At present 
tbc shares of the company, 
which has grown rapidly in 
recent years and is expected 
to have a turnover of some 
£3 65 m. in 1976. are quoted 
only on the Amsterdam Stock 
Exchange. 

This year some 57-58 per 
cent of the business of the 
group, which has road building 
and other contracts in Nigeria 
and Die Middle ■ East is ex- 
pected to he outside Hot laud. 

Dr. Rene Statenus, the chair- 
man. who Is to visit London 
with senior colleagues next 
week, said yesterday: ** We are 
not in a hurry over a listing 
for (he shares on the London 
Stock Exchange and other 
bourses, hot we see a farther 
internationalisation of our 
whole show. We are still 
thought of as a local company 
and now we want to be better 
known abroad. 

“ Opportunities for expan- 
sion by take-over in Holland 
are limited, but we believe 
there are better possibilities 
abroad." 

Present indications arc, how- 
ever, that although Stevin 
wants a listing for its shares in 
London, it will probably not 
formally seek this for another 
two or three years. 

. The Stevin Group, a 
specialist in dredging work, 
already has interests in the 
UJL, including Nash Dredging 
and Reclamation, and Stevin 
Construction. 


THERE HAS been a mixed re- 
action from the established 
banking community in the 
United Arab Emirates - tp the 
entry of 12 more international 
banks with restricted licences. 
Last month, the UAE currency 
Board named eight of the banks 
fthe other four were approved 
last April), and they Include the 
top names in American and 
European banking such as Chase 
Manhattan, First National Bank 
of Chicago, Algernon e Bank and 
the British Bank of the Middle 
East. 

However, banking circles in 
both Dubai and Abu Dhabi are 
beginning to question the 
wisdom of allowing more to 
come in when there are already 
50 banks operating in the coun- 
try. An estimated 350 branches 
serve a population of 650,000. 


Overbanked 


As one Abu Dhabi banker pot 
it: “That’s a bank for every 
2.000 people and some of ns are 
thinking that the area Is already 
‘overbanked. 1 *• Certain banks 
even expressed concern about 
their future profitibility in view 
of the increased competition that 
they feel tbe new banks will 
generate. Another remarked that 
tbe UAE’s: decision to move into 
this sphere of banking was “Just 
a fad because of Bahrain.” 

However. Bahrain’s offshore 
banking operations are very 
different from those envisaged in 
the UAE, for at the heart of the 
[bankers' grumbles is the nature 
of the licence granted t-o the 
new restricted licence backs 
iRLB's). They are allowed to do 
anything except take dirham 
deposits from, the public, the 
Government or commercial com- 
panies. It is still too premature 


to say the kind of opera i Ions . 
that the new RLB's will delve 
into, but some are already talk- 
ing of financing trade, letters of 
credit and project financing — all 
traditional fields for the estab- 
lished banks in the UAE. 

Some of the banks, however, 
have felt strongly enough to 
voice their opinions to the UAE 
Bankers* Association. Certainly 
there is no evidence that a 
bankers' rebellion is brewing, 
and so far no extraordinary 
meeting bas been called for by 
the members to discuss the 
implications of the RLB's. Many 
did however feel that they had 
been presented with a fait 
accompli by tbe currency board, 
a claim which the board denies, 
saying that they had been in- 
formed several months ago of 
their decision. 

Commenting on the reactions, 
a visiting banker bolding a 
restricted licence said the new 
banks would stimulate the eco- 
nomy because of the Instru- 
ments and experience in long 
term financing that they would 
hrlng with them. “We are not 
competing on deposits with the 
established banks, why should 
they wqrry? We will play a 
complementary role, not a com- 
petitive one.” Besides, he added, 
“ if s a big lake, it just depends 
how much you want to drink. 
There is enough water for every- 
one." 

Another intriguing situation 
that will greet the new banks is 
the question of taxation, for Abu 
Dhabi recently made it known 
that it was willing to offer tax 
concessions to the newcomers. 
Dubai, on the other hand, is 
thought to be sticking out for 
the normal taxation rate of 20 
per cent which applies to tbe 


ordinary commercial banks. The 
12 ' RLBs are equally divided 
between the two centres, though 
none opted for Sharjah which 
Is well known for its tax free 
policies. 

Taxation 

A number of tbe RLBs already 
hold full banking licences, how- 
ever, and among them are the 
British Bunk of the Middle East, 
First National' Bank of Chicago 
and Citibank. One of these 
banks which chose Dubai is still 
negotiating with tbe Dubai 
Government about its taxation 
for its RLE. The UAE currency 
Board has dictated that the new 
banks may only have one office, 
and therefore there is no ques- 
tion of them being able to open 
second ary offices in Abu Dbabl 
where tbey could channel profits 
through faking advantage of the 
tax concessions. However, nego- 
tiations are still continuing be- 
tween tbe Dubai-based RLBs and 
the local Government, tbougb one 
bank is pondering whether there 
are any benefits at all of their 
new licence if they are going to 
be taxed at tbe normal rate, in 
a way the different taxation 
policies of the emirates is sympto- 
matic of the looseness of the 
links which characterise this 
federation of Sheikhdoms. 

Throughout these develop- 
ments, little mention is given 
to the off-shore operations side 
of tbe new banks, for many of 
them seem preoccupied with the 
size of the UAE cake. One 
remarked “ all this talk of Bah- 
rain versus UAE is nonsense 
really, because ! can't understand 
why there cannot be two money 
centres in the UAE. There’s 
enough money around for every- 
one." 


Insurance lifts 
profits at AGC 


BY JAMES FORTH 

AUSTRALIAN Guarantee Cor- 
poration, a leading Australian 
finance company and offshoot of 
the major private trading bank, 
the Bank of New South Wales, 
j boosted earnings 24 per cent, 
from SA22m. to SA2&2m. in the 
year to September 30. 

Dividend is maintained at tbe 
'basic rate of 7.5 cents a share. 
The 2.5 cents a share annivers- 
j ary dividend paid last year was 
not repeated. 

Tbe higher profit was aided 
by increased results from insur- 
ance activities. Overall, how- 
ever, profit growth failed to 
j match the growth in receivables. 
> The directors said there was 
ia strong surge of new lending 
j From April to June followed by 
an easing of demand from July 


SYDNEY. Oct. 21. 

to September. Tbey said zhe 
poor local showing was because 
of costs associated with rapid 
expansion and the persistent 
effects of inflation on overheads. 
Higher borrowing costs were also 
a factor. 

The collapse of the local pro- 
perty market also dogged AGC 
during the year. Uncollected 
interest excluded from profit# of 
tbc property division were U up 
from $A1.5tn. at $A4.1m. 

The provision for doubtful 
debts now stands at 8A14^m. 
following a SA8fim. transfer 
from the contingencies reserve, 
a level which the directors des- 
cribed as “desirable" in- the 
light of tiie still slow improve- 
ment in the land and property 
market. 

Reuter 


Setback at A-I Paper 


BY L DANIEL 

SALES of American-Israel Paper 
Mills fell by some 6J5 per cenL 
to 65,000 tonnes in the year 
ended March 32. and consoli- 
dated after tax earnings de- 
clined from roughly £2m. to a 
reported figure of less than 
£l-5m. 

A further loss of £500,000 was 
incurred in the first quarter of 
the current fiscal year due to 
lagging demand. 

While the value of sales for 
the year ended March 31, rose 
31 per cent, to £2Sra« the cost 
of sales soared by 39 per cenL to 
$22m. so that grpiss profits 
(slightly over £5m.) dropped 
from 25 per cent, to 20 per cent, 
of total sales, in comparison 
with the previous financial year. 


TEL AVIV, Oct. 21. 
With an increase of ' selling 
and administrative expenses.' of 
32 per cent, and a more than 
three-fold increase in net finan- 
cial expenses, pre-tax earnings 
were down to £2m. from oVer 
£3m. in 1974-75. "■ 

AIPM has been freqnentlyMO 
the news recently as stocks* of 
paper began to pile up tthe com- 
pany finished running in' a 
fourth paper-making machine 
only in the past fiscal year). 

Loral newspapers have been 
urqed to buy newsprint domes- 
tically. but they have long-term 
contracts with foreign suppliers 
aud would have to pay heavy 
penalties for breaking them. 

The Government has come to 
the rescue with a SlOra. loan 
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Foil owihg^ Transfer of Residence 
^ Australia, the operational 

Management of - 
ANZ Rank based in London is . . . 

^ .. -General Manager - Europa 
ftichard Wheefer- Bennett 

Chief Manager m London 

Norman Pinlts 

Deputy Chief Managers 

Chaties'BdnnetL Ronald Horne. 


Managers 


City Office : : 

' Corporate Accoii fits 
International Finance 
Money .. 
International 
Foreign Exchange 
Bills & Credits ■ 
Investments Services 
Banking Services 


John Sanders 
John Lovesey 
Sydney Alexander . 
James Warwick 
Peter Burchette 
Charles Comport ’ 
John Harrison 
Michael Robertshaw 
Roland Isherevood 



For Business with Australia or New Zealand... 

/ Consult 




AUSTRALIA ANP-NEW SEAUANlti 
BANKING GROUP LlMITEO 

7T,Comhii? P London£C3V3'PR’Tel ; 01-62371 11. 
Foreign EicchangftIDaaleraTel: 01 -623 B1 Z3 


At SAAB we believe in our cars. 

All 1977 models carry a full parts and 
labour warranty for the first year, PLUS 
full warranty for a second year on 
engine and gearbox-mileage unlimited. 

As a discerning motorist you owe it to 
... yourself to tty a S AAR May we arrange 

atest drive for you? Just post the coupon, j ' 

■ We think you will enjoy the experience | Name, 
of driving one of the world’s finer cars. 


Address. 


.Tel. 


■ To: SAAB (Gt Britain) Limited. Saab House. Fieldbouse Lane, Marlow. Bucks. SL7 1LY. 
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THE CHANCELLOR OF;THE EXCHEQUER 


Boost in exports and investment 


‘only road back to full 
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THE RETURN to full employ- return to full employment must tween the Government and" both replacing the: arm's length rela- and the fall in unemployment it “It. has alr^dy had the mog 
meat rested on exports, import go hand in hand with a return sides of industry. tionship between Government produces. ' - 

substitution and investment, said to equilibrium in our balance of “ Our Social Contract with the and industry which has so often An earlier . British Govern- autnoncy e^minrareTT-himeno 

Mr Denis Healey, Chancellor of payments. trade union movement produced held Britain bads in the past, ment was unable, or unwilling, toe most refractory of r all areas 

the Exchequer, at Mansion House « For thu r-™ we a pay policy which has been with a closer and more con- to accept this fact of economic of public spending 

last night " Until we have elimi- afford t0 base- our economic an unprecedented success, he struct! Ve one. life. It therefore started a “Last July, I set *; severe ter- 

nated the deficit on our balance- on an tocrS£e° in said - “ Many of our • f nen J 3 Mr.. Healey welcomed last Kcpansion -of get for the.'. Increase in 'cKsiey 

nf payments, we can afford no domestic consumption. weejE ’ s joint memorandum by *t^fte 3 Mde?lvine htowS of su PPly-^he «rat British 

increase in public or private ilT ._ . . . develop such an agreement for Ag tug anj rni 0 n imports 'T aen “ e underlying growth of ^i or explicit? to - do so. Two 

— W he ■ w Contract ha, pro- ^ 

river the world govermoents and SenZwe Sbrt m ZS/e STd ZatiT SwmStFto S^ 0 ? 5 made ™ MvfSSatiU paying the price , -- u 1 'ii 

peoples are worried because ^ public or "private spending. our industrial' relations. We to for the result. But at least this r 711 ey testify to at- th e 

their economic recovery has been n n the contrary * 2}„ az. ,iih our trading performance and to t*T Yh* Government is- ready to. iffifEc 

slowing down in recent months. °““ e con “ ! ■ ... fc deal unfair competition,” H2SE t to Tv whatever adjustment are nfew 

Sltte^ft ifSSfptr^Zp® S u«tr. ng fu S l?hZSl ,? t!ifZ%e the ZZny « a^hole thia he 6atd - engineering , temporary col 

Co-operation "• ; 2£~ SK 

ZJeTof^f. ah aaMgi js a?i girsSjt* r aa ^ss^-a^jssr: u.tActhe goversor of THn-'nAisii^w-'Wi^^i^v. 

SSeSTpoUcles^v^lS Sfd 1945 toprovemen7^intost^^la- jjjg *£ oT °£e cwfbd alrS^ISdS? ume to^alftol : - ^1 ^ O l*CJAf JVfcl" - ffl 

ScZ'zm wr® ra- 4 w aKr^tr’sr A4rgi:t itir uiMiicy hu|i|p 5 

“I believe that those who in- ad J ust onr whole way of life to whole economic strategy rests— “There is no reason why employment. ; - " - 

rist on the need for a funda- meet a sen ous worsening of the the attempt to improve the per- mutual understanding and co- ‘ : ';r •m : m "■r.'-TI -..•.» ‘ . - ' . --••• -. .- i ."Hf 1 .;:- ' 

mental chance oE direction, conditions in which we must pay form an ce of onr manufacturing operation should stop at Temple Vet all experience suggests juiAffTTrll* TnBl/1.gllii riiA B ¥K 7 ^ . 

whether towarfs the extreme of our way in **“ world: we must industry so as to get the soundly- Bar," he' said 14 1 believe the JJat fbe depreciation earlier - Q rfllV 1 IB-'? Slli ll I ■ EE:. ■ '■ lllT^i 7 
a Riese economy or towards the fo rgo any increase in our ; living- based industrial expansion on city and the Government, of Jbk year will generate a big v Tf wU. O** V w B%B_ ft 

other extreme of a severe defla- standards as a nation until the wiilch a rapid return to full whatever party, should he able incre ase in export demand and *— ■* ' •' ■ v^L " '. ; ... 

lion have failed to think throii«h fundamental readjustment has employment must depend. to discuss common problems and output wrthin a year or sd — at sy umui niAMnni r " 

the S ws “fwhS Tv been carrie* through. Now, as the way to solve them as freely least as soon as any scheme of BY MICHAEL. BUU40EN ... 

re com mend “ then - w * need ..a degree of r^T>T cimtinrt 411(1 constructively as Govern- import controls could have its a PUBLICLY announced niohe- integrity and efficaeiicy . ot'.the lepatfor.atiBpe ! ..PA^wljiad.jJ 

«r believe too that the Dati <> naJI uni t5' which can only L-Dl bUfipUll ment and industry now do within full effect tary target was supported last -securities industry ■■ V,\' r :. ; tructive to ,^ome Tropfe. ' ' 

demand for' a fundamental^ ? chieved through, a fairer riut -it ha« i.nu the framework of the industrial ■“ L cannot believe it would night by Mr. Gordon Richardson, 'Turning to the eHticbm.-.pr : “But notiung.ttb-r** *&**'; 

change arises in large pari from shan " s .. of th e inevitable jP “ e strategy. make sense to risk retaliation the Governor of the Bank 'of the City on the grounds that -It Us from rthe need. - • 

a failure to recognise the in- . • .. T rSffirmti i£ sumiort for Sajing that gradualism “ is the against the exports on whose England. *' " '"V had failed British Mdustry ahd national finances ^ On 

ntfitahls timm lao whioh mnur . Thar was two years ago. It . . . ■ . cu .- . nrirw p.raMprl hv rlemocracv fnr CTOWth our most dvnamip and This should he set in nonitintS' somehow failed the nation, Stable basis. . - ... v-r. 


evitable time lag which must 


t»8l 

\ « 

7 ;* 

’i. - ii -H-. i 


rs ago. It ~ tadHstriai strateEvand for P rice exacted by democracy for growth' our most dynamic and This should be set in conjune- somehow failed the nation, stable basis. 
i to forget y L * in anv maior chance.” the Chancel- competitive industries deoend tion with -fiscal oolicV so that Mr. Richardson „• • commented: “ Mnnetari 


intervene lwtween ^ to perhaw too easy tojo^et g the Ch^n cel- 

decision and its effect on the that J ®“ Is a few months before I itwwSftTlm lor went on: “ But democracy has 


£“S J* ^ effGCt ° n ^ those wordamany observers « vh& ii 
. .Governments ^ objective ^ p JUS 


— j .lT — *• n t u-hieh it aims lor went on: - rsut aemocracy nas 

sMHtasftsni -irSUiSK u.« «. m.. ««« »>. 


performance patience, the desire to see quick 


must be the speediest possible 2;^* “cJ£tLT depends in the end on co-opera- results, to produce heaven on shall resist that temptation, too. be clearly seen.” .pM. .. . "■ ; --y.: tlmple view.. Weiive at.-a t!-;; 

return to full employment— to wrams wbeth.^ it would t>e p°«- between management and earth overnight It -is a natural “There is another time lag. At present the target for. the : “There are, of course, those ^ •- all-pervasive . .infLaticR'- 
the full use of all the resources work force at the level of the desire. • between decisions to- reduce pub- growth of M3 was U per cent who argue that the CfTO"!** - danger.- •: ' ...iv: : ■ 

at our disposal, he said. individual plant. » “Yet one of the lessons which lie expenditure or increase taxa- “Next financial year it ought to form an ce would be improved by „ t rtiW*:? i 

“But we have learnt through SlSSSS “tiJ “The cBI has a good deal to I think we are all teaming from tipn and the effect on those deci- be lower than that” V- : a sharp increase m State owner; _ u T“« ..^JSL.-?- 

hard experience — and I believe ?rjS?££® , “£»J?S5v ^“2 say about the Government's our experience is that fundamen- sions. on output, employment and 'While stressing the efforts ship and intervention: .;!■ -dcriMt j®® 8 * mnriw^rin- '• 
the British people have learnt It responsibility for creating the tal changes cannot be produced the financial balances. made in the past few weeks to share this view and, formyhwn:^.* -' ’jLS SBa i!R' p ; 

tnA_fhs» ur» nrinn* Britain has developed over the -*+ ■> "tk** j- ..-k„ ti»n within thn unit vat - tha mrt wniiiri ham Thnnpht Wft wacn win • accommoaaie • . 


too^-that we cannot hope to* has *"*»«■ over the SKSSSS: to ^whidh^ at a l^k7. 

- - r centuries. — 


1 That is for example why we- ^eep within 


Pay policy 


achieve fuD employment and to 1:611 luries - 0 f industry can join In making “There is an economic as well had to take last summer the deci- Governor also as 

sustain it until we have mastered rj I* us more competitive. as a political reason for this. A sion to reduce public expenditure more rapid redu 

inflation. Jl 3.V DOlICY “ T look forward to discussing long time lag must often inter- in the Bnnncial year which starts sector borrowing 

“One of the major benefits we Jr J their proposals in more detail in vene between a policy decision next Aoril. be considered, 

hare. derived from the troubles “There was a real fear that the near future. But we have in Whitehall and Its effects on “And that is why. the oth»»r _ 
nf recent years is that no one in Britain might have become already committed ourselves to the real economy outside. day. when we had to take urgent Tmnrilrff 

Britain now seriously disagrees ungovernable.” give priority to the needs of “The failure to accept that need for action to reduce the AU1 r* **Uv 

with the proposition that Inflation Mr. Healey went on to say manufacturing industry, as they these time lags are inevitable supply of monev in the econnmv. - in the first par 
is the greatest enemy of full the Government never look that desire. can have disastrous con- then* was no possible resnonse Mr Richardson c 

employment- view. But it believed in a “And I am immensely encour- sequences. There is. for ex- which would have aired in' time the City and rec 

“Wp have also learnt, again gradual readjustment based on aged by the extent to which we ample, a lag or up to a year escent. a? earlier Governments activities 
from hard experience, that the an ever closer co-operation be- have already succeeded in between an increase in output have found in similar situations. “Th» Br«t' a u a r 


CJ£)‘ T!«- (jC‘- 
r-: m 

i r--«v b-M| 

*.vc ,t 


On the economy, in 1 general,- Opera rm^ agaJnst bi- -- 

“progress has- not been. fHstzground,,/ mpnetary^ '■■policy 




y’. outside. dav. when we had to take urgent Tmtvril 4 onph enough to meet oiir needs.- We. 'comes a powerful weapon In I ^ ;• 

to accept that need for action to reduce the 4-AU|Ji UUCUCC - afro still in the grip of:; Severe -fighit against Inflation: - < .... 

i are inevitable supply of money in the economy. - i n the first part or his speech; «n? a ^n *« d Wi to’ljjWjte.;; , ; • .V / 

ISMtrOUS con- fhara ti'Qf nn nneclkla rvcnnnoa »_ I 1 ^ TLBS St3 1 led', for the UpiB 001 ng. ' 1 "V _ j. _!i - 


‘-MviV.WJ 
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Need for ‘a people’s capitalism’ 


Storms 


is a legitimate target and- 'it is 


• . a squeeze on cream- with financial malpractice. This r- ^ r V' ;^^ TOt^ 4mhjunCt 

• CHAIRMAN OF THE STOCK EXCHANGE ._ . ^ - .-•-uv^riii .fiSLl^miicy that 

■” . ■■■ Storms .relative' welgto placed on fi£ 

^ occur from time to time In -the * 2flnd monctorv moEsnrcs in 

Need for 6 a people’s capitalism 9 srSrS SS 1, SSiS sgs? 7 7" 2 

MT P racti « must not be exag- would not m rtse]f provide . a “The target for the growth 

THE FAILURE of Governments all of us in this country give up and the political fighting which “The great mass of British of W «eem»d tn he making ^He^Lued that boom condi- rather "a measSre^tS “wa’JSicS^w it ^ught to 
since the war to put first things trying altogether. is destroying our society and companies regulate their affairs »h«* haiunce of payments worse ti “g in Sat jSS S2^1ed°not Sute # diici£S StthS Fund ioww than that Over the p 

?hte ^ ^ toin S « have to do ^ their new responsibUities. -responsibly. But in order to pro- nojhetter. - 2Sn£ ?o tee JSttdST tifey^SrSabS fewweeks. b r raising inter 

lOIe for the present pro Diems of becanso nower hnnss reRnnnsi- feet this iwnnlp who work for Tho cfm-mc h<i rmarhoil «.u . .. *■«- enooial 


very un-British."' 


success becomes worthwhile. of exports, because these are the workinc toaether 
"If we do not stimulate sue- only ways in which their- mem- — ■ ” 


home -nH ihroari *h n n af inv ® fforts * strengthen live within our means, W e must whole. At present there is. i 

♦tmp L Jlnl Wortr? of ! he ce “ e t0 be so dangerously be- denlably. a -growing 'questi 


Zl . , . , *»»r uu 11 III suuuuaie sue- oniy ways in wnicn ineir mem- n u * t ha cimpruisinn of eanital ♦imp «sinr<» rho WnrTa w«: iu usuiKCiuioiy ue- aemaoiy, a 

This bad been partly caused cess we will not have tee means bers will earn more money, or markets was? ^nroniv a matter ™ e Second ^nrld regulatory system and ensure holden to 1 others, • - .Unhappily over the balance between c 

. Knrl •* oon nf onrmn'no aii* — 1 . V UfiU. WU) Wdfl UUt KJlUj UltfUtTJ. >> •* r f ha t it AttProtPC uHth tlio — - !.S1 A^i.i.1 f«n nnnr • 


by governments which had “con- of carrying out our social duties even as much money as they have for the Stock Exehanae and the “T rtn not think ffla nr would u * at operates, with the support there are no easy remedies avail- monetary and fiscal stances. 

ea ™ d in toe Past ^ ^ ^ Departin Mt o f Trade? ^veral d P nv 1 of ^ law * maintain the able, and no course that is not. at - “The record level of inter- 


centrated too much on enconrag- -hclping^the old. the young and earned in the past' ' DepSSnent ofTradf Several rtenv Z*tL utSmSS whW. I 
ing consumption and not enough the sick." Mr. Goodison said It was nonsense, he said, to bodies in effect shared respon6i- h a( i to face a P fp\r vears later 
on encouraging industrial invest- that the Chancellor recognised argue that there was a strike of bilitv in reetorin*' balance tn the 

ment and saving. teat taxes would remain too high finance or that the nationalisation “ I have also suggested to the economv nncp aaa’h were even 

The problem now was “not un ^il we spent no more than we of our leading financial institu- Secretary' of State that in the *nnr e .were than those hp faepd 
only to reverse this -hut to ex- earoea. t H would cure our industrial Take-over Panel we have a'flrst and mastered — the- domestic 

plain to the people of the coun- “ e . on ' . *7* n f e ° 16 „ . . draft of what we need for the oroblpms I inherited were corn- 

try, without using the language stimulate success in industry and Tonally, those of us who try supervision of capital markets oonndpd bv the Increase in o»! 
of extremists, that it must be . commerce^ .including^ financial to channel savings to industry and their users. The way in and other import prices which 


a few vears later rates reflects in large -part t 

» balance to the • THE CHAIRMAN QC LLOYD'S difficulty of financing, withe 

pp aca’h were even excessive monetary expansu 

than those hp facod /--vvt '.' •' - the present public borrowi 

red — the domestic •\A/£k rionrinf orrm 4 /! rainvr . rfiqulremenL The .current star 

inherited were com- ▼▼ C VU.liiIUI uJLll/111 ally : . . of monetary policy will have 

the Increase in 0'1 # v - . w continue for the time being. 

SSr h ' s more spite and; an# 9 : ■■■ 

cent In 1874 high ; for long they will begin 

' e ?^ e toe Govern- ACTIVE ENCOURAGEMENT of political world, .:." Mr. Hudson be a powerful deterrent to inve 

right t o base its the areas °f industrial and argued, ? it ought 'to -be -made ment, only now showing signs 

readjustment on commercial life which are absolutely, dear that' the people recovery. 

-oneration with roe demonstrably successful'* was w£ttt more than business .exper- ■. “-In that case, as the Chi 

forces m me needed to restore confidence in ttse an d political -expertise.; * cellor has pointed out one wot 

cojoperati on which theti.K.. Mr. H. H. T. Hudson, “They.: want- leaders' to $tand.-have to ask whether this imp.- 
ively damaged wnen chairman of Lloyds, said. up for what is right, and; they on industrial -revival was acce 

. .. w . “ said: “We just cannot know to be, right,- end. to .'de- able or -whether public sect 


4 We cannot afford any 
more spite and envy’ 


over." . present we dirooimage Industry and play an even more a model for working together in ment was right to base its the areas of industrial and argued. 1 “ tt ought ’to" be made ment on 

^S.°=* g , “^S ll ga ■— * tj* fcAwpjMi “SR"™* also wort closer Z. w"S SSEfSSSl tES5B£ttS ."5^ 

SP*»e^£dT^S SSK&St sws-isaf J! JS& 22+H S8S? d ta "aiiS?AJ?i£ ESZ& £&*£ JS 

aSMTtaT’Sffli.* 'SS SSStti“o , « W ^ a ” dt0SP ' ,,d Ste^ e ao“ P c“eZ d eo.°' “ %*»**'' of » of »*■ ?t ad oS"Sfflre a,ely d ™ ased s <» *STls rij™: aid^M 

understood by the underminers -Above all.” sir. Goodison M^GoodiroS included with Mr. Goodison welcomed Mr. Mr° k Hea lev said - « We have aff ? r e d Sv more to k ^®*" t0 h + - ri *^ and ?j ,a ’-'j 5 te °F 

of our society, that might is 5314 “we have to re-learn to some comments about the super- Dell's announcement about ira- not hesitated to make adjust- ^gs^of Lite and enw 8 which WrS D8 And ihev' 

n *He believed that too many of SSW^ t^SUUT X^JSSSS" 9 ^ ^ ^ SAs* ISST 1 *" * S? £J2 ^ S '5f? ZR2 

the potential creators of the ^ s E e ‘“ e inteerame ^ havegtven a lot of “In partfcubr. I very ^ : ^ 

demands new attitudes SS^ifiK “iff S lTt5 to tSSTST,* "du^of »SnTous? defigto 

ap^^'set ^f rgued^q Mot SMJSMJSS to itTo^ ^ ^ Hudson ,muin«a,ned' teat S5% 

must re-find a sense of purpose.’ boa t up river Governments about it. because I beliere that we can ting it in reSl terais" neri i'e^‘ P Tbe second requirement to Jff SSo of Llo^S and 

T? 1 must develop and stick to consts- Since then we have worked improve our supervisory “The new techniques we have restore confidence/ he said wu S *SSSS r t!' “ ^ 

Freedom ^*£ B S.5SL' 2? a l beli ^ e methods by working together in adopted for ensuring that cx- that “the people of this count rv 


nt about ira- S d ’ . We ? fford any more to indulge Teel- nouace what is wrong and they, borrowing should not be reduc 

vision of the Zm£ *n nn2 i,"® 3 °F f ^a te and * ayy whi , ch know to tie wrong. And they more rapidly, so as to provi 

vision ot mrais xo our policy when the, have. For 30 years or more, be- want them to ifo this even if it more scope for the borrowing 


TT develop and stick “Store then we have worked Sprore our^ Tupe^ry “ S *i restore USS 1 * t SK 

freedom lcnt 815631 1114 ® conomi c policies haro ana 1 believe successfully methods by working together in adopted for ensuring that cx- that “the oeoole of this eniinw *ls ability, to premium m of payments is no doubt set 

J. iCWUlU the encouragement of indus- with tee department with the this waj- and so continue the penditure ?Uys within the limits SSu^rtSs^ftha^nremium SKEfVSS* eSpeC,aUy 0Ver 

This could not be provided try («M I do not mean tee aim of achieving closer coopera- City’s long tradition of con- s et will. I believe, prove more and leadership of a particular **h*w«2* 1 ■ prein,ll, !“ ?P2L?-iS r i«i .. r iv 

by old-fashioned capitabsm— Its wntrol of industry) and give up tion to carrying out our respec- tinuous reform In the interests effective than this country has kind." P P ™ iFft 

were past-*nt“ we need to Iwdat. tive nta. oE the countrj-s p^erity- yet known. ^ In the bueinees world and .he .S' 


now to find a new capitalism, a legislate every time a different 

people’s capitalism if you like, coloured party wins." 

and we need to find it fast before " Trade union leaders must get 


the people who most matter to away, from the worn out beliefs 


• THE LORD MAYOR 


The guest list in full 


ha« tin* •• “ ersnip 01 a Particular coming from abroad." --.“But we need early evidor 

These: earnings, he said, were df- such Improvement.. If it 
in tne business world and the achieved not only be expertise quires 3i -further degree 

and hard work; “ such factors are austerity . to guarantee this, 

I necessary but not sufficient, condi- .beUeVe-.we. Shall -.have no choi 

tioos." . . butw to accept- it . 


Sir Lindsay declares 
his personal interests 


THE ROLE of the Lord Mayor 
on such an occasion should be 
teat of referee, Sir Lindsay Ring 
said opening his speech. But in 
the case of every speaker last 
night he felt he had to declare 
an interest. 

In the Chan eel lor — who 
seemed to be acquiring most of 
his money and deciding how to 
spend it, long before he had 
acquired it 

In the Chairman of tee Stock 
Exchange — who had powers over 
his stockbroker. 

In the Chairman of Lloyds — 
where he was an underwriting 
member. n 

In tee Governor of the Bank 
of England— It was under his 
predecessor, Montague Norman, 
that Sir Lindsay started his City 
career as a member of the Bank's 
Staff. 

Sir Lindsay said: “I think tl 
was A. P. Herbert who said: * 1 
lift iip ray hands and humbly 
thank the Government which 


nationalised the Bank. I’m up- 
lifted every time I see the Bank 
of England which belongs to 
me Y 5 

The Lord Mayor went on: “ My 
term of 1934 celebrated a re- 
union at 25 years on and I ' was 
Interested to discover that ray 
record stated that 1 had 
resigned, whereas all those after 
me were down as quitted. 

“As both words .contain the 
same nnmber of letters and thus 
no saving of ink, I conclude it 
indicates a state oF mind rather 
than a record of fact." 

He went on to propose the 
toast, a prognostication in verse: 
The Chancellor may tax our 
« fortitude 

It’s all there’s left to tax; 
Lloyd's Chairman will Insure 
We give attention to tee facts. 
We shall listen to the Governor. 

With interest much inflated, 

After hearing from the Stock 

. Exchange 

Of tee issues he's created. 


THE GUESTS, to alphabetical 
order, were:! ' 

Mr,. L. Airey, The Earl of Airtie. 
Lord Aldington. Sir Lindsay 
Alexander. Mr. J. E. Am menu an. 
Dr. Francesco Anzilotti. Lord 
Armstrong of Sanderstead, Hr. 
F. D. Ashby. 

Mr. M. J. Balfour, Mr. Charles L 
Ball. Mr. K A. Ballard, Mr, H. 0. 
Balls, Lord Barber. Mr. John 
Baring. Sir James Barker, Mr. R_ 
J.. Barnes. Sir Donald Barron. Mr. 
T. J. Bartley, Sir Robert Bellinger, 
Mr. G. Benezak. Mr. Alex Bennett, 
Sir Henry Benson, Sir. J. A. F. 
BInny, Sir James Blair-Cunyng- 
hame, Mr. George Biunden. Mr. 
Edgar Bovring, Mr. G. Bonhara- 
Carter. Mr. H. G. Brewer, Mr. 
Nigel Broackes, LL-CoL SL John 
Brooke Johnson, Mr. T. A, Gore 
Browne, Mr. Peter A. BulL Mr. 
John B. Burke. 

Sir. G. A. H. Cadbury, Sir 
Frederick Catherwood, Lord 
Cano, Mr, J. A. Cave, Mr. Richard 
C. L. Cbarvet, Mr. K. W. Christie, 
Sir John Clark. Mr. HUton Clarke, 
Mr. William Clarke, Mr. L. H. 
Cohen, Lt-Col. a. Colin Cole, 3lr. 
Vt. P. Cooke, Dr. James Cope, Mr. 
Kenneth Cork. Mr. T. R- Craig. 

Mr.-D. H.Darb is hire. Hr. .Mian 
Davis. Sir Richard Dobson, Mr. J. 
C R. Dow. Mr. P. H. Donne. 

Rear Admiral E. W. EUiv >fr. 
A. N. EskeraJ, Mr. D. Ivor Evans. 
Sir Derek Ezra.. 

Mr Basil Fehr, Mr. R. r?li, Mr. 


J. S. Fforde. Mr. W. D. Finlay, 
Ensign & Quartermaster J. L. 
Fish. Sir Archibald Forbes. Mr. 
W. E. Fordham. Sir Charles Forte, 
Sir Murray Fox. Mr. Ian Fraser. 

Mr. T. F. Gaffney. Mr. R. D. 
Galpin, Mr. L H. T. Garnett-Orme, 
Mr. R. K. C. Giddlngs. Mr. F. M. 
Gill, Mr. Nigel R, Godwin. Sir 
James Goldsmith, Mr. Nicholas 
Goodison. Mr. S. T. Graham. Mr. 
J. P. Grigss. 

Mr. C E. A. Harabro. Viscount 
Harcourt. Mr. N. H. Hardinc. Mr. 
Martin Harris. Mr. V. C. Harris. 
Mr. A. F. R. Hatfield. Mr. Denis 
Healey. Mr. Barrie Heath. Mr. R. 
A. Henderson. Mr. R. J.’ Hender- 
son. Mr. Derek A. W. Hewson. ^fr. 
Michael Hinton. Mr. J. E. Hoarc. 
Mr. Rennie Hoare, Dr. G. _I. 
Hobday, Sir Julian Hodge. Sir 
Jasper Hoilom. Mr. Wimbuns 
Horlock, Sir Geoffrey Howe, Mr. 
H. H. T. Hudson, Vtr. John Hull, 
Mr. P. E. Hutson, Mr. John B. 
Hyde. 

The Earl of In chape, Mr. P. E. 
Isseriis. 

Mr. Alex Jarratt, Mr. G. Jeelof, 
Mr. D. C. G. Jessel. Sir Alexander 
Johnston, Mr. D. A. Johnston. Mr. 
Anthony $. Joiliffe, Mr. Maxwell 
Joseph. 

Mr. J. .M. Keith. Lord Kissln. 
Mr. Stanley Kitchen, Sir Arthur 
Knight 

Sir Maurice Larng, Mr. Alan 
LamboU. Air. J. C. La*cellcs, Lord 
Lloyd of Dolobran, Mr. R- E. B. 


Lloyd, Mr. John 0. Ljle. 

Mr. R. B. McCay. The Rev. 
Donald McGill. Sir Ronald 
McIntosh. Mr. C. IV. McMahon. 
Mr. Angus MacKinnon, Mr. Angus 
MacQueen, Mr. A R. Macmillan. 
Lord Mais. Mr. R. G. Martin, Sir 
Roy Matthews. Sir Ronnie 
Maudslay. SirSlu.iri ililnor-Barry. 
Lt.-Co!.. Peter Miio. Mr. N. J. 

Monck. Mr. G. J. Montgomery, Mr. 
B. L. Morgan, Mr. G. L. B. Morgan. 
Sir Jeremy Morse, Lord Moyne. 
Mr. Cyril Murkin. 

Lord Nelson of Stafford. Mr. r. 
L. Nelson. Mr. \V. F. NichftTr,-. ^lr. 
John Nichols, Sir David Nicholson. 
Mr. P. J. Nicholson. Mr. T. Ohta. 
Mr. David Drr. *\Tr. R. H Owen. 

Mr. J. B. Page, Mr. D. J. Palmar. 
Mr. S. W. Payton, Dr. A. W. 
Pearce. Sir William Pile. Mr. 8. 
H. Piper. Mr. Leslie Porter, Mr. 
J. R. L. Potter. Mr. G. de la Presle, 
Mr. Christopher J. Prideaux. Sir 
Humphrey Prideaux, Sir John 
Prideaux. 

Mr. Christopher Rawson, Mr. 
Neville Rayner. Mr.- Edward J. 
Reeves, Mr. M. J. Regan, Mr. 
Gordon Richardson. Sir Undsay 
Ring, Mr. Nicholas Ring; Mr. 
Andrew RintooL, Mr. A. J. O. 
Ritchie, air. J. D. Robbins, Lord 
Robens of Woldlngham, Mr. T. L. 
Robinson, Mr. Spencer Rodgers, 
Mr. Evelyn de Rothschild, Mr. 
Laooold de Rothschild. Mr, David 
Rowe-Ham, Mr. A. M. Russell, Sir 
Willjam Ryland. 


Mr. John Salnsbury, Mr. Walter 
Salomon, Sir Francis Sand Hands 
Mr. R. Santamarla. Mr H. D.' 
Seccombe, Lord Scebohm. Lord 
Shawcross, Lord SIferHeld, Mr. K. 
S. Showering. Mr. A.‘P. W. Simon. 
Mr. A. E. Singer, Mr. D. D. Piae 
Smith.. Mr. 1. W. K. Smith. Mr. 
P. C. Smith. Mr. R. B. Smith. Mr. 
A. N. Solomons, Mr. S. W. c 
’'•PH®** Mr. H. J. Spurrier, Mr. 

C. G. Mancliffc. Mr. D. E. C. SteeL 
Mr. John L. Stevenson, Mr. a. \V 
H. siewart-Moore. Sir. Gerald jl 
S titcher. Mr. Arthur Sugdcn. 

Mr, Kenneth Taylor. Sir Robert 
X aylor ^r 0l : L ‘ & ^ Thacker. Ji” 
Peter Theobald. Mr. Guy' Thomar 
Mr. J. ill. Thomas. Mr. m j 
Thornton, Mr. K. A. C. Thorog'ood! 

Tltc hencr. Mr. Alan 
Tradl. Mr. A p, Tuhe, The Rev. 
Canon Richard Trdenun. 

Air Commodore Peter Vanneck. 
Mr P. D. F. Varrall, Sir RegS 
Verdon-Smith. Mr. Michael J 
Verev, Mr. W. M. Vernon. Mr. E- 
H. Vestey, Sir Charles VlUiers. 

Mr. J. N. Waddell-Dndley Sir 
Bernard Walcy-Cohen, * Sir 
Douglas Wass, Viscount Weir. Mr 

D. V. Wcyer, Mr. M. C. Wflcox, Sir 
John Spencer Wills. Sir Michael 


COMPANY ANNOUNCEMENT 



THE AFRIKANDER LEASE LIMITED 


(lncorpomted LtL the. Republic of South Africa j 

. -STOCK EXCHANGE ilSTtNG 


. Proposeti-rights offer, of 1 552 500 shares 
. of 2 cents each 


T “r WI 4 1 TI IUMC 1 

Wilson, Mr. R, A. Withers, Mr. F. 
F. Wolff, Sir Isaac Woifson. Sir 


Hugh W’onfner. Mr. Peter Wood. 
Mr. A. J. P. Wood house, Mr. W- 
H. Wylie-Harrifi. 

Sir Philip de Zulueta. 


The commluee .or the Johannesburg Stock Exchange has 
granted a primary. listing far tee letters' of allocation and 
subsequently. for the shares, as follows: ' 

fa; Re'fiounreable letters of allocation fnil-paid) in' respect 
of 1.551500 -shares', will he listed from 25tb October 
1970 1o l7th November 1976, both days inclusive. 
. - Dcallngs. on the Johannesburg' Stock -Exchange from 
25th to 28th. October 1976; Inclusive, will be for 
. settlement In account Ncu 44: thereafter dealings will 

- be for hbrmal-settieWdnt ’ 

The last day for sptittijjg itfflounceablB letters of 
allocation' will be ISth November I97B- 
(b) With effect' from 18th November 1976;- a total nf 
: e 727 500 shares of 2 efiffls each be listed, made 
.. up as -follows: ; V. ' > = 

“(i) 5 17a OOP, shares. ibemg:..'thc:. ey sting 'issued capital 

off t>»» - i« 5 m p im y ; 1 -, ’ - 

(iij l 532 500 'shares ^totog ffcrtit^the offer. Deals in 
thesecharcsonthe JbttanneetifirgStock' Exchange 
• ; „ between^ ISA NoVOttbev'-afid 'TBth Deoember 1978, 

- ... inclusive. vdU be 1 for settlement in accounl No. 50. 

• -: t . J AH ^6a^ufitrtdfl^wti. : bfrior*wraalsettIenient. 

•j . ' ' ■/; tondrnt Office: 

Johanneabucg Hofcbbrn Viaduct., 

21*t October. 1978 ; EC1P 1AJ.‘ 
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JMINIUM PRODUCTION IN BRAZIL 




spans 


BY DAYIO] WHITE 9 RIO DE JANEIRO 


EC3AN AND Japanese 
its will start work, on an 
tunn complex, near the 
in port of Bel6m. when the 
■ase off next spring.. At a 
r- 8l.3bh. and destined to 
\e m 320,000 metric tons a 
t full capacity, which .will 
ehed in 3985 or 19S6. the 
«■ likely to -be the biggest 
if. its kind in tbe world 
pthing df ' a turnaround 
| industry and a big boost 
aril's - aims of economic 
indence. : 

project. - involving an 
ja -producing company 
R Alunone and an 
abm smelting unit called 
['took four years of p re- 
in, In the latter stages of 
rfhe^e whs some doubt 
kheV Japanese participa- 
[af that time7 what with 
Sharp . recession that 
from' producers are just 
fcgr out of, the. Industry 
jen i more .than a little 
iup: 

Brazilian venture is being 
| ahead— 1 the first major 
y of any kind in the 
□ — while expansion plans 
developed countries are 
> on the shelf. In view 
i big requirements of 
- as well, as capital, and 
increasingly close-listed 
es of bauxite-exporting 
ies. it seems logical that 
roduction should move to 
the bauxite is. In Brazil 
is not only' hydro-electric 
iali but also a - cheap 
supply. 

n’s entry into Brazil also 
another chink in . the 
r of .the four big U.S. and 
an companies which have 
ited the industry. Twp of 
-Alcoa of the U.S. and 
i’s Alcan — have up to now 
the biggest Brazilian 
ers. 

AJunorte and Albrfis 
: ations will be built at Vila 
-jjder outside Belim. with 
that will be able to take 
"::St up to 60,000 tons — and 
^ -elieve the present over- 
‘ = ' : facilities — and a new 
: up_ to accommodate 30,000 ' 
7 ; : workers. If all goes well,- 
V. fxt of four 80,000- to os-a- 
il uxninium units Will go 
alf-capacity production in 
- ‘ iars’ time, and the inter-. 

■ ry material alumina, of ' 
- output of 800,000 tons is 
„ *d, will start to be exr 


Tokyo. The delay in" secafing a 
commitment was .probably .one 

;a£ the reasons President Geisel 
did • upt go . there earlier, 
although the" Brazilians are now 
vigorously denying tfaat- there 
ever was a problem. 

This is hard to believe ; The 
venture has been- rut. dtrwn 
almost by half sirce .it was first 
mooted. • The- original target 
was an aluminium output of no 
less than 640,000 tons -and two 
alumina units - of 650,000 tons 


Metals of the U S , with the rest 
being taken up by Braziliau 
state and private companies. 

Japan's flve-company con- 
sortium. Light Metal Smelters 
Association, gave its commit- 
ment to the Albris project after 
a hefty financial shove by tbe 
Japanese Government, which is 
reported to be putting up $80m. 
nr the money. Of the Japanese 
Share of 5628m.. about 30 per 
cent, is equity capital and the 
remainder financing linked to 


Atlantic Ocean 


R.Trombetast 


BAnutzon 


BRAZIL 


Brasilia 


Rio de Janeiro 
■Sao P&uloa^Ai 


Miles 800 


ft. in 1982. 

^eement with the Japanese 


•aled m September, when 
al Ernesto GeiseL the 
Ian. head of state, was in 


apiece, instead of one of 800,000. 
A 2,500 megawatt hydroelectric 
plant, due to power the Instal- 
lations from 1882 onwards, was 
severed from the project, of 
which it represented the big- 
gest expenditure item. The 
Brazilians had wanted to raise 
$400m. of the estimated. ,$2bn. 
cost of the power station in 
Japan. They are now. in the 
process' of arranging, instead, 
$52 0m. from a consortium of 
French banks, and French com- 
panies stand to get the juiciest 
construction -. contracts. ... 

The Japanese have ceded 
their place in another' alu- 
minium project at Santa Cruz, 
an industrial district of Rio de 
Janeiro. Provisionally: named 
Alusul, it has a projected capa- 
city of 80J9P0 tons in 19 ?fc later 
to be doubled, and will cost 
about 8250m. Contacts were 
made with Mitsui and nrher 
Japanese companies, bora slake 
of about SO per cent is now 
being negotiated by Reynolds 


equipment supplies by Japanese 
companies- Brazil hopes to 
furnish most of the machinery 
from its own industry.. 

Final terms have yet to be 
fixed, but the Japanese are to 
take 40 per cent, of Alunorte. 
which represents 8345m. of the 
total investment, and 49 per 
cent of AJbr&s (the- remaining 
8955m.), in partnership with 
the Brazilian state-controlled 
mining group Companbia Vale 
do Rio Doce (CVRD). The 
Brazilian side of the finanee will 
come from CVRD itself and the 
development - bank Banco 
Nacional do Desinvolvimento 
Ecnndraico. 

The problem of energy costs 
—a major item in aluminium — 
has still to be sorted out. but it 
is hoped that the Government 
will subsidise electricity for the 
smelter, possibly gearing what 
it charges to aluminium prices 
on the world market 

CVRD, also the majority 
shareholder in Alusul and in the 


bi? new bauxite developments, 
will have a dominant role in 
the industry in the 1980s, when 
Brazil plans to stop impprting. 
and srart exporting, aluminium. 

Other companies are also 
undergoing major expansion 
programmes. Alcan has received 
approval for raising plant rapa- 
city from 32,000 to 60.000 tons 
at a cost of 890 m/- Alcoa's sub- 
sidiary AJcominas is doubling 
its output from 30.000 to 60.000 
tons, the privately-owned Com- 
panhia Brasileira do Aluminjn 
iGBA) expanding from 30,000 
to 45.000 tons, and Aluminas 
Saramenha is planning *o 
double its 28.000 tons capacity. 

The intention is to catch up 
with a steady increase in the 
domestic market, now around 
280,000 tons and expected to be 
between 450.000 and 490,000 tons 
at the end of the decade. Last 
year, Brazil produced 121.400 
tons of ingots, not counting 
scrap recovery, and in the past 
couple of years has had to im- 
port some 100,000 tons a year. 
The gap is now closing. 

The bulk of tbe industry i? 
concentrated in the central state 
of Minas Gerais, where there are 
bauxite reserves of 160ra. tons, 
which would serve Brazil for 
some time to come. In order to 
make more use of them,, the 
state's Industrial Development 
Institute is seeking another 
aluminium producer. 

But these bauxite deposits an? 
dwarfed by recent discoveries 
made in the Amazon, where 
resources are conservatively put 
at -1.6bn. tons. On the River 
Trorabetas, north of the Amazon. 
CVRD is developing reserves of 
between 500m. and 600m. tons 
along with Alcan. CBA, and six 
smaller shareholders from 
Norway, Spain. Holland, the 
US. (Reynolds) and Britain 
(Rio Tinto Zinc). An ia vestment 
of 8280m.. tbe Trombetas mine 
is to produce 3.35m. tons of 
bauxite in 1979. of wbich 1.2m. 
tons is destined for Alcan, and 
10m. tons in 1985. CVRD has 
earmarked a third of this. 

RTZ has a deposit estimated 
at 100m. tons at Paragominas. 
south of Betem. which it may 
develop in coa junction with 
CVRD. 

There Is every indication, 
therefore, that during the next 
decade Brazil will become a 
major exporter of all three pro- 
ducts — bauxite, alumina and 
aluminium. Half of AlbrSs' 
eventual production will be 
destined for sale on the world 
market, 


Son record sales 

ths. 


in in 


CONSOLIDATED STATEMENT OF INCOME 

for the quarter and nine months ended September 50. 19 76. comp 

(Dollars in thousands except Quarter ended' - j 


1 with -the same period of 1975 
Nine months ended 


common share amounts 1 


Sales and Revenues 

Income before Taxes 

Taxes on Income 

Net Income . 

Net Income for Common Share 


‘September 30 

September 30 

1976 

eO 

1975 Change 

1976. 

1975 

Of 

Change 

$426,882 §382,996 11.5 

$12245.983 SI. 107,586 

12.5 

25.035 20.688 ' 21.0 

67351 

45.556 

47.8 

11,537 

4,639 148.7 

27057 

13,162 

107.1 

13,498 

16,049 (I5.9i 

40,094 

32.394 

23.8 

$.77 

$.97 (20.6) 

52.26 

Sl!6 r 

35.3 


IC Industries achieved net income of 
S2.25 per common share for the first nine 
months of 1976. a 35 percent improvement 
over the same period last year. 

Nine-month sales and revenue reached 
.a' record SI. 246 billion, a 12.5 percent 
increase over 1975. 


IC Consumer Products Group, which 
produced 814.3 million in pre-tax income 
on. record sales-of $105.9 million. 

Midas International's sales of under- 
car services and recreational vehicles were 


What’s new at IC Industries? 


46.3 perrent greater for the first nine 
months of 1976 than for the same period 


. Third quarter 
another record for 
Commercial Products 


The four divisions of the Abes Corpo- 
ration, which make up the IC Commercial 
Products Group, established record third- 
quarter sales and pre-tax earnings. 

' Sales and revenues for the third 
quarter were $ 142.3 million, a 10.4 percent 
increase over the same period last year. 

Pre-tax income was up 9-1 percent 
to 513-1 million. 

Incoming orders m September were 
ahead of August and sharply improved over 
September of 1975. 

Consumer Products 
third-quarter 
pre-tax income highest 
in company’s history 

A new third-quarter record for any 
IC Industries group was reported by the 


months or iy.o than ior the same penod 
a year ago. • 

Sofr -drink cperations—Pepsi-Cbla 
General Bottlers, Dad's Root Beer and 
Bubble Up— shared in the group's record 
nine-mon.th sales of S2S3.2 million and 
pre-tax income of 532.5 million. 

Soft drink sales were paced by Pepsi 
Generals 11.2 percent September increase 
in case-lot sales over 1975. 


Transportation Group 
profitable in September 


. The IC Transportation Group, 
primarily the Illinois Central Guli Railroad, 
continued to show major improvement 
in the third quarter, while showing an 
$11 million loss thus far for the year. 

September was profitable, and the 
nine-month loss was 50 percent less than 
was reported for the same period a 
year ago. 

Revenues for the first nine months 
were Sm 61.4 million, a 13-4 percent 
increase om last vear. 


Our Abex Corporation, the world's ; 
leading manufacturer of friction braid ng X 
materials, has been selected to provide 
the friction materials for the forthcoming -- 
United States production of Volkswagen v - 
automobiles. _ ^ 

Abex hydraulics have been specified -. 
for all three prototype main battle tanks 
(two from the U.S. and one from West 
Germany) to be evaluated for use by 
United States and NATO armed forces. . . 

Our Midas International Corporation 
• expects to open 28 more silencer shops 
by year’s end. including a second shop in 
Paris and others in Venezuela, Mexico. , 
Brazil. Australia and Nigeria as well as 
in the United States. At the start of 1977, 
Midas anticipates having a total of 900 - 
shops in operation worldwide. v 

If you'd like to know more about , 
the rest of our S1.6 billion international 
multibusiness corporation, in Europe. . \\ 
write: IC Industries, Stockerstrasse 38, , 
8002 Zurich , Switzerland. : -, 


IC Industries 


D:\frsifis3 in five husinesf croup.- 

Cwnnercul Prtduct* . Cnrimer Product ReaJIiwe. 

Fiiunnal Ser.-xes and Irtrattmticn. 





Bringing agentle 
warmth to half the 
world and more. 


Gracious hostess in her - 
sarong kebaya. She has 
a way with people. 
Anatural smile 
A gentle warmth. 

You'll meet her five miles 
high. In exclusive 747B, 
707 or 737 comfort 
Across three continents. /? 
Shell care for you as v: 
only she knows how. 

Our giiiThe heart 
of Singapore Airlines. 
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SINGAPORE 
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A great way u> fly 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Early gains reversed: off 4 at 1 p.m. 


«OLD MARKET- 


“ftxTfcl. j & 


BY OUR WALL STREET CORRESPONDENT 


.NEW YORK,' OcL 21. 


FURTHER MODEST gains were since the 0.4 per cent, gain last 0.03 to 142J5. But Banks gained firm start following a lack of nationals were steady, . while 

reversed on Wall Street to-day. April, was about in line with ex- 0.32 to 240 jH and Papers rose follow-up support Germans were narrowly mixed, 

when there was nothing special to pee cations, 0.3T to 115.15. Banks, Chemicals and Elec- JfflQLAN — Prices recovered an 

move the market in rather direc- Amstar fell if to $40| after Crown Ufe Insurance moved meals were little changed, while average 1.5 per cent on con- 
tion. reporting lower earnings. up $2i to $43}, Canadian Tire Motors and Stores - eased and tinued support by State Banks 

a ft..- r j-; nir annfhpr 2.3ft ro Franklin Mint dropped $21 to gained 8| to *37} and Bow Valley Steels lost up to DM1.50. and also by some speculative 

9570® the Dow a Janes‘ Industrial S25J- National Semiconductor $2* Industries rose H to S2LJ- Krcpp HueUenwerme were up demand. 

9a..03 t the Dow Jones industrial JEM S2 to $261 J and paris-ph^c toil after ihe ? Ms > \° l 20 - following news that TOKYO— Generally higher as 

r . ■ . . " Texas instruments $3} to ?100i. Minister Iran “ a 25 per cent. Interest revived in Electricals and 

» Ss?* “ 8328 #a skk 


Sterling: showed little change Gold gained -$1 to $115}- 11 6} ' • I 

against the U.S. dollar-ln the but business remamed very quiet. CiMe . : JsiifivuBto'sm- 

foreign exchange market yester- The krugerrand's premium over opening i4J*-315Sxj«l 15- 
day and . was slightly firmer its gold content narrowed to 3.34 Momin«ru HH 

against major currehdes In per cent, from M? per cent. In aSSSr ffi 

general. TDe dollar gained ground both the domestic and interna- C 0 woj 9 Tj • jusas • 

against the stronger European tional markets. ... * . „, a - 

currencies, but the US. unit was , — - ■ ■ ■ J • 






Average reacted to 930.71 hi 1 profits and ita forecast a good End of Account operations aiso "VE,™ pSSfc 3 S“ KTyw VutS 

BSiVar am *s£tee> ™. « i *, ssK^-^if isus i SrSr -s h%£s«k ws 

~ TOSBSirSnt- ^Bank^ wertfa'll lower except for \ZZ'SSL 

10 -ita iSfi c “" pan !T S? *** on UCT which rose. OSLO-Industrials acre barely raFStartil start on Japanese 

cornpared wtil 1 p - m - ?es “°P” T f d pi ? fits - ci - .. . . CateUe led fall® m Chemicals, steady, insurances mixed. Banks fertilizer sales to China, whDe 

y- pie Amman $Z Market Value Electricals and Oils were also firm, while Shippings were quiet Steel Mills were mixed 

In the news background, the index shed 0.01 .to 98^4. after lower. . ■ COPENHAGEN — Mixed in quiet wnNR hieher 

Labour Department reported that nsraff 0.12 to 9857, while the Peclnne-y Ugim K uhlm a nn fell dealings. - E c ?™- *■ KoS 

trading volume expanded 260.000 Frs.2.1 on its sharply lower first IP i 

: dm to 1.1am. compared with half 1976 net profits. VIE NNA Quietly steady. “ E “S- 2 


WEDNESDAYS ACTIVE STOCKS fp!m. yesterday! 


Sju Chemurcb 2T6.2M 

Dow Chemical 233.500 

Polaroid .... 219.004 

Fla. Put. Lt 190JW 

Southern Co IS L 280 

Nhrton Simon 189.400 

Ohio Edison 134.900 

Tenneco I47.6H 

Amrr TeL and TeL 147.3M 
General Motors .. . 133.70ft 


Orange 

Stocks Closing on 

iraded price day 

3I6.2M IB) +t 

20.500 411 4-1 

: 19.80ft 381 +i 

190.300 S3) -| 

1SL280 151 +i 

188.400 Zll 4-4 

134.900 191 -4 

147.690 33) —4 

147.500 599 -4 

133.700 73* +1 


OTHER MARKETS 


German issues rose, while AMSTERDAM — Most stocks L ®S£* 

Americans and Golds were mixed, higher hi very lively trading. 2.075, WhteloCh A -0 cents to 
international' Oils were steady but Banks and Insurances rose, as ^.Jar^me io cents |o 16^0. . 
Piinnonc fell did most Industrials and Trading Swire Pacific A cents to 8.90, 


Coppers fell. did most Industrials and Trading Swire Pacific "A"ip cents to 8.90, 

pnTFTkFT^ Tirn.4r.fff- «ine nrA- stocks, but Transports were lower. Hong Kong Electric 2j cents to, 

BRUSSELS— Modest gams pre- Sute Loans finned atier open- 4-30 and China Light 10 cents to 

dominated m moderate trading. ^ • 24.70. 

Metals were steady to higher, SWITZERLAND — Mixed In But Hong Kong Land were 

Steels finished mixed, as did CTneTa jj y quiet dealings. * down 5 cents to SHK0.80. 
OwnicaJs and _ Hold_inga.__Oils interest cehb-ed on Juvena JOHANNESBURG— Gold shares 


the U.S. Consumer Price Index in 


1* Canada easier SK5i wrfS’nJ* raS seneraUy quiet dealings. * down 5 cents to SHK6.S0. 

: MM »c,on. slipped dldhdy Ip SST^ iBffSjTSSm J2^g?E??l£E2 

+i light trading on Canadian Stock US shares advanced m odestly . to m “ntinuSd shSSorering. &SS| TtaSSu SSSS 

— Markets yesterday morning. Dutch stocks gained. T^nch jja&mg Banks were steady, as Jere quietiy mSd. ^ 

: in The Industrial Share Index shed share g.. 1l f eal T ene(I ' . G entians were Insurances, while Industrials coppers were extremely ouiet 


September rose 0.4 per cenL fol- 0.08 lo 177.96. Golds 0.96 to 239.07, J!®*5 wcre irra 2ular. 

Urging a rise of 05 per cenL in Base Metals 0.23 to 80.11, Western Go d 5111185 " ere steady to arm. Foreign seel 


Coppers were extremely quiet 
and mainly easier, and Platinums 


reported to have received some — 

support from the- Swiss author)' ^ TrrTXT 

ties. There was no indication of XiixM 

any pressure within thp European - 

snake and the joint float curren*-- 

cies remained well within their 6.4 * Sj T teS'g . 

agreed limits. “SSKSS. ft 

The pound opened at $116485' ' - -■ - r 

$1.6495, and touched a best level. J . 

of $1^505-L6515 before lunch. The £■ - i+f* 

Bank of England may have, given ■ ■ P 

some support during the after- L J 

noon at around SL6445-L645S, but ' " U - . ~ 
aUha close sterling had.recoveted I 

to $1.6487-1.6477, just 2 ptftrts 

above the previous night's dose. — ^ 

Discounts on forward sterling — - 

against the dollar narrowed. Whh . 

the three-month pound closing „ 1976 

at 5.67J cents compared with 6.03 "mw JUSJll njG 

cents previously. The poumTs IWAT JSS 

trade-weighted average deprecia- 
tion since .the Washington Cur- SPECIAL DRAWING 
rency Agreement, as calculated 
by the Bank of England, harrowed RIGHTS RATES 
to 45.4 per cent, from 4SL5 per _ • _ 

cent, after standing at 45.3 per one sou w Ooc- 30 

noon “ wly ^i-SSSiL 

The dollar’s trade-weighted 48.9919 

depreciation since the Washing- tteotacbeanrii 2.79404 
ton Agreement, as. calculated . by tYencb traoc-. . 6^2898 
Morgan Guaranty of New York, l r t »‘ Un ,Ir * — at? ' 

narrowed to 2.44 per cenLfro^g^^; aSsai 
2.o4 per cent .... dWedish krooe 4.93019 

The D-mark, Dutch guilder and awiw wre ■ z^iaes 


CMd Cohu I 

riomestK»UyJ • • • 

Knuereuid .JSl 19-181 

}lJB7Bls.731*) 

KB4rSo»Vgnaift4Ble-441s 

*|(£26j2 7i . 
Old SovVgQBi84U2-481» 

.. £2*124161*) 


Gold Com* | 
flatern’nsllj)!' 




(Lntera'iMillj)!' ' I..- ; 

Kragenmad 19119-121 £1181 

•- •• . j|£72i*-73l£) (£72.1 

N4w8on'gn^4M4 - S4&4, 

teBSSt-SSty i(£2Sb 
: Old Sort*HS3MO $37i 

k£B 3 ^ 4 ) ’ f£ 22 lj 
S20 Bftgles.— gl9Si*-lS8lg [Swil 
$10 aSle*..„K105-108 ISIOSj 
S 6Was (§70i*-75ts JsftSb 


FOREIGN EXCHANGES 
I I- Market 


mi JUN -JUL AUG sp» OCT 


5etr Torlt— f 
Mon&aU »-f 


Ifinuaele —1 


0.700747 

1.16398 

42.9919 

2.79404 

5.72892 


1002.44 

337*11 


337*11 

2A3921 

4.93019 

2.81366 


0.69764 

1.16115 ; 

43.1565 

2.8106S 

6.74971 

1000.44V 

3S63M 


Frankfurt.. 
LUbott-_... 
Madrid— 


81* 1.6446-LtelS|l J41 
91* 1.BS29-730rahjffi 
7 41MJE2 km 

9 ' ei J96LN fat? 

11 : 9.781*430 m.7tt 
51* 537-432. aLW 
Bi* &li26rS23B [814 

7 .jm30-mWtisi 


Milas r-»i 1. 3.427-1,457 1 


_ . . 4.B66B5 

The D-mark, Dutch ginlder mid awi w wna . i 231366 I 2.52204 ■ Bartc discocnt. 

Swiss franc closed weaker against VaJai , «or ennwetaa «*ain«t 0» ^ c: 

the dollar, while the Fr enc h franc- sdh as caicmated nr me imematienai 
and Italian lira also lost ground, ttanetaxr Fund to waritinstu. . - ants* 


aU 

Oilo-.-i- -6 

Jfcri* 301* 

-StaddiidiB. 8 

Tokyo 81* 

Viooiia ...... 4 . 

koriefe. 2 


kial 


830-531 un 

B.T7«31 ;0.1 

7TBSh 

4&480 - 
28.10-2470 ZL3I 
-004-4.95 4381 


•MfVs- 
r- ‘ -^r 

^ 

r- •- M? 


August. The increase, the smallest Oils 0.20 to 201.70 and Utilities GERMANY— Mixed 


sector generally quiet, were also quietly easier. 


a Dollar stocks and Dutch Inter - 


Indices 

NEW YORK -DOWJomM 


S.'S. SJB. ALL COXXOR. 


Oct. ! Oct. • Oct. Oct. 
20 I 19 ; 18 16 


| 1 | WTO 

CVi. Oct . Oct. . Od. Oct. i Oct. i 

SO i 19 ; U f U I 14 I U : Hi#fa ! Low 


G4.35 rS4.l8 5431 j 6530 I 67.51 57.68 

j I J*?l/9.78l (2/1/7S- 


' Rises and Falla Oct. 80 

[met IVadad — 1.876 Dp- 772 
Do»a— 587 . Same-516 

New Bt*t» 28 Sew Low* 26 


J j [ ! J I i I L i : 

litituatriel.. [ 264.87, 848.87! 948.66 BB7J01 H5.9£ S48.5flj I0HJU 665.71; 1B67JO 4132 XORTSRAL Oct. I Oet r OcL l Oct. 

1 1 11/1/73 J rg/lffSj 20 I 19 | 18 1 16 High 

HoMeB-mie* 1 M.70 98.67 98.82 19.10 H.U 98.8ft SS36 86.98 I — 1 — * J I 1 

I 1 : l I i <25,91 j (U<7) I { Industrial. 177.25 ?T7731 j 178.89 117830 1 987.98 (19, 


HomeBTiHli- 99.79 89.57 95.92 89.10 H.U 89.581 5935 86.95 

| l 'III <2S.-fli < (11/7) 

Tramport .. (285.46 20537. 29531 284.701 284.87, 205.99 MJ7 I 17638 

. j l | 1 1 1 1 tl4|3* j (2/b 

L tiltriM... . I 97.01, 86.58) 58.56 89.89. 9732 97.71 19.02 I 84.8 

I 1 ! I I . I l iZL&i I (2&bl 

Tradlne voi.i I | < | 

. 000'« ; j 15,88® lB.ZOtf 16,7 Iff 153 Iff 18.8 »Bj 21.6801 — — 


IndostrieL 177.25,177.21 jt78.89 ! 17830! 207.88 (19 fit , 17531 (14/10) 

Combined 177.47 i;i77.57 17734 jl76.52j 138.75 (20/S) I 175.87 &U 

T0R0HT0 lodaatrial 178.04 ! 'l7821 1 177.01 175.96; 187.4J (20/2) j 178.01 (8/1) 


* It MB w m>t*« at amw n new latv a 


JOXAJUrBSBVRG J I 

<?Md 142.8 ) 144.1 144.7 >1423 

I aduai rials 178.5 !; 18U.1 180.5 ,1813 


226.7 (12/5) | HU 
2163 (21/6) 177.1 


Industrials were more active 
> but basically easier. 

| AUSTRALIA — Mixed, with 
sporadic profit- talting paring 
earlier gains. 

Hamersley rose 8'"- cents to 
6A2.33 and Aust Guarantee 5 , 
cents . to 1.65 following their 
higher results. i 

Among Mines, Pancontinental ' 
eased TO cents to 1.50 : and 
Kathleen 5 cents to 1J, but CRA 
put on S cents to 2.80 and Robe 
River 7 cents to 1.02. 

Banks were weak, with ANZ 
down 10 cents to 3.35 and 
National 5 cents to 2.35. I 

Myeris firmed 4 cents to 2^0 j 
and CSR 5 cents to 4^5. j 


rRjaos (Arm ,ri 
fi n a nc ial Audi ! 

... . 


OTHER ’MARKETS.' j 


EXCHANGE CROSS-RATES 


I Pnakrartl Sw York I 


Fr’nkfu*’ — i 2.4255 40 
S. York*. 4131-25 r i 

Paris.- a 6 13-3J 438664066 , 

Brunts-, i- S3 S3 1 jiMO ! 
London.-. 5 9W-0W ! L64677? j 
AfflVd'm. KE.4&-K | t -1462 77 
Zurich..— (00.79 90 j 4.444338 


18.70 76 K304*l 3 990-395 

20.10-12 2371-673 1361O6S0 
-f U37CW» -J765 200I 
-»:4T4a‘ l - ■ 61*10-26 

8.13 2 ' j 61.17-57 - 

6L16-80 -■ ( 63K6 £6 I 4.1936 * 


3 390-935 96.10-17 
^610-6626 3037-69 


49.1520 6366 £80 I 4.028-031 


“ n j fiSSa 

- ♦Argm’n^268.58-2a)JB Ai«mrtlM/« 
AnacnUia 113697-13428 
. BwU 1836-19.16 tedfdumJSl . . 

■ - Finland —I 8363.67 (BrariL^^g - ■ 

London lA'itardun Zurich Greece— !60.MO-6L-86rChftiglm,^ R -t"C 

Rna'3jonff [7.9800-8. 8876 Itimmsxk, fl. " - 

96.10-17 *.0513 Imn I 114-11B SWaZ.S;Y ‘ 

3037-28 4038-00 Kuwait ..J (L472-0.482 Stomamy; lr -- C 

96336-436 333.46 86 LcxMnh«.t B1.T7-61^&wwt«J^. B»" - - - 
14.66*2 ia.2125 MaUy«ik 4. 1575-4. ir- ' 

4J9i*f 4,0a 3J ».2je»l«pai3)>28-1.7087U«teff. ...M3 ^ ' 

— )0436>405 SkudlAwb 1 : SJ7.S.BT WmbrnTdaL, '.- 4 - 


4038-00 Kuwait — 
333.46 86 Loxambff. 


r* tWe 


OA3 in SfoBtroaL DjB. *s= 973(«2 Owmdlu cute. . - 

C»nw)i«n 0 fa New York. C 8=102.78-78 V£. wot*. C JS. 8 la Milan 88833003 
Sterling in Stilaa U26&14SR0 ‘Bales lor Oct. 20.. 


SsudlAwb SJ7^Br hrelihmrdr ( 4, I..* 
Ptmmsam. 4.D576-4.C61l)jr<«Tniy t 
S. „ 1AiaS-L4428jI , ortugid.5L - V 

ITA.— - . tepstn JW - 

Ouda . .V tewifaTudJlJ.' -' ' 

c$i— .'C^.iZ33. r - 

U-S-oents. .1 82. BB; 192.71 ynewla’liJs? - - 


. Ind. dir. yield t 


STANDARDS AND POORS 


■ (<Mraatrtal4j 1 15. BB, ITI.4&1 1 1S.49) I IMI{ 1 12.77j 1 14.58 j 
tCSraporite (101.74 1 181.46) 101.47] 108 J8j 180. Ibj 102.121 107.83 



EURO-CURRENCY INTEREST RATES* 


-Baste discount. -t Given rates t 
- dealers. ; 4 Rale given fa o/Ecfal : 
BCRA rate 41032-41I3X. - • 


r.;. VX&0 

^ vjwt" 

\*S ’■O ‘l»* 


HUIfaS : overseas prices shown below 

exclude 9 premium. n«i|i,ii dividends 
are after witUiokura tax. 

4 DBI58 denom. unless oteenrlse stated i 
98 PtaaJOO denom. anlcss otberwtse stated 
4 Kr.190 denom. onlera odwnriae staled 
a PmSN denom. unless otherwise stated 
1 Yen 90 denom. unless o dwnrioe stated 
l!2/3i! 18/10 I i Price at time of suspension 
a Fiorina, b Schillings, e Cents, d Dhn 
dead after pending rights and/or scrip 
Irene e Per share. • Francs, a Cross 
dtv. •H. h Assumed dividend after scrip 
and/or rights. tens. fc After local 
taxes. mX ux tree. « Francs; mrhuitw, 
umlac div. p Sam. a Share split. ■ Dlv 
and yield exclude special paymem. ( Dau- 
nted dtv. m Unofficial trading, v Minority 
Holden only, p Merger pending. - Asked 
r Bid. i Traded. 7 Seller. {Assumed 
rr Ex rights, xd Bx dividend, sc Ex 
scrip teae. xa Bx all. a Interim «h*r» 
increased. 


Oct. 21 13Tb Sterling |UA . 


Cmmdtea 

Dollar 


, W. German 
marie 


FORWARD RATES 


(Shortterm.... ] J4i*-14B 4 43* 6 . . 

i days nocleel 18-18 484 -6 

Month 21*8-22 !b 51 a . 

Three montha. HU-rOSg el* -14 

■iix montiu.,..l 1 &ee-&‘e 

One rear. J 784- )8ie 1 B3U 


71* 8I2 
7>s S>* 

89 

8U 9)4 
77a*7B 

I 758-658 


J. One Month J- Three; ir ’r- 


Euro- French deposit rater two-day 11-1U per cent.; seven-day llft-U! per cent.; 
one-month 111-1X1 per cenL; three-mo nth . U-121 per cent; fix-month 121-139 per 

cent; one year 13J-12* par cenL . - — 

Longer-term EurodoDar deposits; two years. 81-71 per cenL; three years 71-71 per 
cenL; four years 71-81 per cent; Bve yean per cenL ... ~ . 

The following rates were ucoied for London dollar cortiftcates U deposit;' one 
month 541 per cent.; three-month 55](-55|s per cenL; six-month Stf* per cent; 
one year 5>u-6li$ per cenL 

■Raws are nominal closing rates. ■’ . ■ 

t Short-term rates are call for sterilna, U.S. dollars and Canadian doDars; two 
days' notice for guilders and Swire francs. ' 


Now TodJ2.17-2.07 a. in 
Montreal 1 1. 60-1. 5(7 a.^ 
Amac'dam»>4-334 «. pm 

BnuseU' (40-20 c. pm ' 
-Ooip'nhRtB Wcpm-11 oredl 
Frantfore p t* -0I4.pt. pm 
I4*bcm. —160-10 C- tod ' • 
Madrid. -J210-320 & 'dl* 

Milan 110-20 KradM 

Qslo_'«._.»-4 ora pm 
Paris. ‘ 634-654 e. pm 


u6.72-6.82 r - ’ 

438-L&5 1 : 

90-70 Ci > : ' 
1-3 ora di. .- 
14i-Hi : nr 


470-820 e.- r .-«‘: 
B»46 lira; . . 
12-10 ace t 
lHfe.pi'' - 


,■ :: ***»; 
■.‘.'.'fiiDflrt 

-. -! 

"f;J ?tSr 01 

. .ft 


c. V 111 p 

Stockh'ImU aratnn-l5oredbf7-6 mpo . - 

7'iftnna. j 5 &-2 U cto 1 pm . ifl^-78 <rix'“ ' 

Zurlch.,Z-75o -65s e. pm _| 1ft H71o. * V 
Slz-moatb forward U3.- dollar 932 r- 
pm aut lS-month lfi.9fr-2f80c pm. 


GERMANY 4 


MILAN 


AUSTRALIA 


BRAZIL 


.t Ml 

'-rty- 9 
-v $ 4 - 


: Ora. ! Ora. 
I aj ; 19 


AM** let*. — ..j 
/uWnwJBtph ..j 
A otns LiFo t Cm., 1 

Air Product* < 

Auco j 

AlMIlAInqi iBl iiiw 
Ald»— ......... 

Alleghany Ldlm. 
AUeRbeny Power 
Allied CbemksL. 
Allied Storw_... 
AlllaChalmort.,.. 


Corning Olam.,... 
CPC Int'natitm'l 

Crane I 

Crocker Xss. 

OmwnJ6eUertachj 
Cummin* Bogin 
Cartu-KrighL...J 


673 4 691# 

4313 4334 

2534 245a 

243* [ 24 It 
41 1« 41 1 4 
405, 401 2 

16 >t 161, 


— ; asr. 


Dart IndnrinaaJ 33>a 

Deere i 31i* 

Del Moot*. J 277, 

Deltona 3l 2 

DentsplT Inter..., Bliy 
Detroit BdUon._.l 14Ea 
Diamoaddbamrk. 66 U 
Dicta pbooa 10 


John* Mauri lie.. 1 
Jobnaon Johoaoni 
Jobnaon Control. I 
Joy Man i rt actn’gi 
Kaiaer Abimiomj 
Kaiser ladustrire 

Ksitei^teeL. I 

Kay J 

Keanecott ‘ 


KepubUe Stem — j 

Her loo 

Reynolds Metal*.' 

Beynold* A J ' 

fitch' ton* Merre). 
Bochweil loLer^.j 
KohmA 


321s 32 l S 

87 >4 | 857 b 
35*8 3514 

62?i . 63 
2578 • 251- 
29<4 j 29 tg 
48»s 48i s 


Kerr Mam 

Kidde Walter^., 


Kimberly Clark* 

Koppere 

Krafto 


UoyaJ Dutch 1 

KusaToga^ j 

Ryder cSystera ; 

daieway idore*..' 


Xerox j 6l5g \ 60ij 

Zapata • Hie j ll<u 

Zenith Radio. 1 27if 26'a 

, Chile 3* 1993 1 t9l 91 

L'.b.rreaa.4*100O| 103^ ! t93'a 
1 CST«**HJ75t36| 78614 • 78614 
( U*. 30 day bills.! 4.83% | <U&% 


St. Joe UlnerelaJ 
dt. Kegts Phper..l 
Banta Pe Inda. _ ' 

Sam Invert 1 

■ S ax on Lnda r 


Kre«ee 

kmftAP fVs ' 


Amer. Alrlinea... 

Amen. Brand*. 

Amer. Broadcast. 

Amer. Can 

Amar.UyanamkL 
Amer. Bee. Pow. 
America aHxpreBa 
Amer Jlome Prod. 
Amer. Medical. 
Amer. Motor* — 
Amer. Nat. O**.. 
Amer. Standard. 
American Stores. 
Amer. TeL 4 XteL 

AMF 

Ampex 

Anarouda 

Anchor Hocking. 
Anhenser Bmch. 

Armoo Steel 

AwS.A — 

Aouueca OiL 


Digital fiqtiipL...J 1453* 

DUney i Wall) I 43&s 

Dover Corjm i 3484 

Dow Ctaemnoi — | 413* 

Oremer _.i 403* 

Du Pont 1223* 

Dymo lodowrleal 87g 
B««l« Picker...... i 355s 

Bart Air LinM.,..! aig 
Kastman Kodaa.^ 871* 
Katoo — __ — ™. j 403* 


Kroger Co ! 

lWiStreos*_ I 

UbbyOwFord... 


CANADA 


[dchliix Brewing- 

I SriiUimheriMr > 


5G4G | 

HI mao N.L Gaa| 


Asaieo — 

Ashland Oil. ...... I 

AU. Richfield — | 

Avon 

Aris^-— .... - 

Avon Products _. 

Balt- Dm* Elect™ 

Baok'America-^. 
UukmXr. N.T.j 

Berber OIL : 

Beatrice Foods _.! 
Heaton DtekUtKK)) 
Beil fi-HoweJI — ’ 

Beodtx 5 

Beagara Coos' ‘B"- 
BMhjebeui Steel J 
Blade* Decker 


B)tra_ ! 

timer? AirPr'gbt! 
Hmhart 

H.M.l J 

Hageihard M in 1 

tiamarti ..I 

Hthyl. j 

Fivrchlld Cflnwvl 
Fed. DepL Stores' 
Firestone Tire....l 
Fst. Nat. BortooJ 

PlfDQ-V*n 

FltoUot* 1 

rioeida Ptawar_. 

Fluor 


167a 367s 

14fif 14 14 
265, 26I4 

361j 365s 

303* 308a 

31* 314 

307* 31 

3Hg 3U* 

3814 373s 

533a 531* 

46I S 4S3* 
44 i 4 45 
217 8 217» 

253* ass* 
ii«g im 
20 197 S 

SSI* 28 U 

36 7 t 367a 


aps£=s 

Litrco Indosf 

LoekheedAircraft 
Looe Star Ind*...’ 
Long Island Ltg.l 
Louisiana land.. 

Lubrlxoi _,l 

Lucky Store* J 

L'kMTonnBN'wnl 

Mac Milton- 1 

Macy H. H.„ j 

Mtr* Hanover..., 

Uxpco j 

Marat h on Otl_IH: 
Marine Midland.! 
Marshall Fled._.| 


Sefalu mberjfer 

— — — — I*,**' 

Sooa Piper 

Seovill Uig i_i* , 
Scodd'r l/uo Vesfj 

Sra t-onialoer*.. 1 
Seagram ’ 

Searie (G.D.)._ - . 
Sean Koeboch — ! 

SMDCO ; 

Shell OiL • 

Shell Transport... 
Signal ; 


17* ! 17: 


Anivy uieu Proj' 
AWtIW Paper...... 

.Vgnluo Hsgle..... I 

AlcanAlu miniam 
Alspnua Steel _... 
AabcaCoe .......... [ 

Hank Moot real..., 
Bank N.wa Sontia- 
Basic Beaourrea.. 
Bell Telephone... 
Bow Valley ladt.i 


• UP Canada. : 


| Signed* Coro. 

I Simplicity Pat — : 


May Dope. Stores' 

MCA j 

ScUarmnB. J 

McDonnell Doug.; 
MeGnw BU)..7..t 
Merck 


Merrill Lyach_..| 

MGM 

Minn Mln'eAMIal 
Modi Corp_....^ 

Mon ran u> [ 

Morgan J. P...._.i 

Mutoroto. J 

Murphy Oil 

Kabim 1 

Naloo Chemioal.J 
National Can , 


21 • 207, 

Ford Motor....™.. 66 651* 

ForemostrMe* — ■ 14 i 14 

FoxUoro. 441* ' 44 U 

FraakKa Mint - 3H* 1 31 

PreeporiMmeraU 30V| j 29lj 

Frnrtiauf 253s f 251* 

Fuqua InhuUM Bis ’ 8 


Boiue Cascade^...; 

Borden ... 

Bora Warner^..! 

Bran iff lot — 

Braarap 'A* 

Bristol Myers.... 


(i.A.F. 13 

Gannett „...' 37 q 

Gen. Amer. Inr..| 103e 

* SOI* 

Geo. Cable St* 

Gen. Dynamics..! 465* 
Gen. 8iectnc..„.l 62 
General Fwdi._| 327 b 


Brit. Pet ADR..., 
Brocfcway Glass. . 
Brunswick 
Bucyrus 

Budd 

Bulure lTaich„.. 
Burixngtan Nthn 
Burrouglu > 


General Milla_.il 3H* 
General MonnJ 721s 


General BamJ 721s 
lim Pub. UUl_.i 185* 


, Gea. SlgitaL..._..| 49 1* 
Gen. Tel. Meet... 267* 

Geo. Ttrew. 24 

Geoerea 514 

Georgia PtelAc... 363* 
Getty Oil 189 

Gillette. ; 26a* 

Goodrich B. F.... 241* 

Goodyear Tire | 213* 

Gould- 25S* 

Grace W. s | 27r* 

Grand L'ohmi ; 16 1* 

GL Alton Ps*T«J 111* 
Gn. North Iron J 165s 
Greyhooad. ,_._J 14ia 

Groliqt_ U 4 

Grumman | 163s 

GuJt A Western.. 1 155* 

Gulf Oh ; 26<z 

BalliburUm. ) 64 

Manna Mining.. 473* 
Mamiscfalbger_..l 147* 
Harris Corpn.__| 50tf 

Heinz H. J. _..| 28 ig 

UederdV.K.l “ 203* 

Heuhleln... 45 >4 


DampbeU Soup...! 
Canadian Fteftr. 


3anadton P*m6r. 

jshbL Kaadoiph.J 

Isrnabon j 

Jamer A General 1 
Tarter Hawley ...I 
toierplltor Tracts) 

IBS ■ 

toUtLaM > Cwm...j 

Jeotral A d.W....’ 


tortnln Teed ] 

' lessns Aircraft’..: 
AueMsobatuni 

Ihemloal Bk.Nyl 
IhweerghPond.J 
:iMn*l4 System .< 
Ifategu Bridge...! 

Ihrotnalloy I 

•hrykta 

■itremma........ > 

Unc. MUacron ...J 

-itlcorp 

Ut lea jwrrtce.....; 
'ity Innesr mg~..{ 

oee (i'to_ I 

OlRSEO Paint I 

oliln* Aiicnran ..] 


ISifl ■ 18 Lt 

28 I 274* 

29 i a 29 

4I*a I 407* 

267 8 27 

36 , 56*4 

SGlz j 59 
12 s b I 123* 
lSsj I 19to 

1 >a * lie 

30 ! 30 

30 U ! 30>s 

57 1* ! G6J* 

11 : 105* 

SISfl i Site 
251* . 25 
J0to ! 1Q1 b 


i 265s 
24 a* 
I gl3* 
I 251* 
I 275* 

a- 

I 163* 
I 146* 
I 2 *4 
I 161* 

t«fc« 

865g 

> El; 

I 15s* 
j 50I B 
291* 
201 * 

( 45it 


Nat Distiller* j 

.VaL Servioe Ind., 
National Steel — .1 

N stoma* i 

NUB. . 

Neptune lntle._.j 
New England 81., 
Xewtinglaml Tel.' 
.Viagan, Mohawk; 
Niagara Share.... 
S. u Utdnstrin . 
Norfortt Wear ern, 
North Nat. Gas..; 
N'rhn Sutea Pwr.j 
Nth west Amlinee’ 
Ntbwest Ban com 
Norteu Simon 
Occidents Petrol' 

L'rilvy Mat her ..J 

Onto Kdisoa. ; 

Ulla 


235s 1 231* 

13 126* 

4358 : 4378 
301* > 3l5e 
34s* 347* 

163* , 161a 
81 la | 211* 
321* ! 32 

14 ! 14 

llt 2 I 111* 
Wig i 195* 
901* 1 895* 
403, ' 42 1* 
27:* 281* 

277g I 273* 
497* | 497* 
813* i 21 14 
171# ! 171* 
25<* i 25 l* 
193a 191a 

387* ' 385* 


Simplicity Par — ; 

Singer 

Solltroo i 

Southdown j 

Southern CaLKd 

Southern Co 1 

Sthn. Mat. he*... 
Southern Pacific. 1 
Southern ihulway; 

Southland..... ’ 

Sperry Butch 
1 Sperry hand..... ■ 

Sqmbb. - 

Standard Brandai 
SuLOilCallforoia: 
Std-Oll Indiana ' 

Std. OU 1 ihio. ' 

! Stautr Chemical ., 
' Sterling Drug.... 

Studetnker. ' 

Son Co 

sundsrraud.._ M .. 

Syutex : 

Tandy 

1 tecfan*coJoT„ - 

I WHW BI 

t'etedyae 

1 Telex 


21s* j 21*8 


*=»»» 

481* ' 481* 
327* j 325* 
55 to 1 557a 
257, ; 25 
13 13 

451* : 45 
32 ! 52i 3 

287* i 291* 
335* 1 355* 
53s* ; 521* 
763* 76to 
43v* ; 434* 
16»e i 163* 
377* : 38 
41 : 401* 

30<* > 30 
22I S • 22t s 
36 ; 36s* 

.47* | 46g 


Brinoo-.. . 
Calgary Power. ..j 
Canada Cement,. 
UaaodiX/tVLend 1 
UsmnjpBnkCom 

Canada Indus ’ 

| Can. Rk-IBc. [ 

Can. PaciOe lor.! 
ttoo. Super Oil ... 

Carling O' heete.., 
Csastor Aibeatoa. J 


' 6S* 

11 
3.35 
243* 

23 to 
128li 
16 to 
4Ua 
7»a A1 
49*» M 
19*8 U 

« “ 

, (3^5 

i 30S< 

■ ar, 

8 

I 253* 

} 21to 
! 16to 

; 19 

! 

I 2.85 PARIS 

I « l * 


CTuefWn Der » 

L'timknco ..... ^...1 
Cons, tiathurat...; 
Conauruer ira*....i 

Custain hflcfa [ 

Deoca L'esxjtcn.: 
Deufaun aL 1 ocs._ .< 

l/ca»e Mines. 1 

Ocune Petroleum.' 
Uomlntoo Urulge 

Do Uttar 

Uup,mi : 

KaJcon'ge N'iekeU 


j ftjnl Motor Can. 

| Ueurtar 

I Giant KeTwhoife. 


62s* ; 6 h 2 


resoro Petroleum 

(two 

Texaeeuir. 

I'erolmua ... ; 
Texas Oil A Gas J 
rexes UtfiStie*...) 

Time 

Times Mirror.. 1 

Timken ; 

frane . ■ 

Tan m merles . . . . ! 
h»M Union.....; 
llanswav- lot* m J 
Trans World Air. 

Travelers .....J 
Tn Continental- ! 


63 1 635* 

21* 21= 

33 ; 33 

141* : 141* 
26S* 26l 3 

3 lo* 315* 

105to ; 1061* 
215* 1 225* 
X9to : 19to 
338* . 33to 
205* I 20 >s 
521 : I 521* 
311s • 315s 
12s* I 125* 

34 1 34t« 

Z91 8 ! 1&*4 
201* i 9 
37 to ! 3712 


I Giant Ve/wtaifr 
Gull Oil UDibla., 
tijwier SsiLUbq/ 

Uol linger..... 

Home Oil *4' 

Hudson Bar Mnni 
HmGon Bay 
Hod ton Oil'd Gas 

1-ftA' : 

Imasco I 

Imperial 


O r eraeaa Ship....) 
Owcns-Contliig „j 
Owens lUuoie... . 
Pacific Gaa 


■ rjtw 


ftw. (Jjtiting„..J 
PIsc. Pwr. ALt-.l 
H smim Wtf'UIAirj 
Parker Hannifin. . 
Peabody Gallon.; 

Peon Fed Lt j 

Penney J. C. ; 

PenanSl 

; People* Drag....; 
Peoples Css — , 1 
Popw»..„.„ .} 


laU*i_...| 
toPict.„.| 
■ Cool Am 
tiija hng. 
h Edison, 
h IHI Kef. 
datelllM-.. 
Ison NA. 

Pwd> 

Vni.Uaa..i 


Bevieu Psefcsid; 

Holiday inns 

Humestake ; 

Honeywell ..1 

Hoover 

H<wp Cetp Amer.} 

Umto&B.F ! 

I .C Industries.... 1 

ISA j 

Ingenoll Band— . I 

latond Steel 

I nail 00 1 

IBM { I 

loci. Flavors...-, j 
inti. Harvester ' 
InU.Mln* Ch«n| 
Int. Mulnioods.. , 

loti 1 

I nil. Paper 

I PC... 

imi. reiATei - 

Inrenr • 

louaBwf 

IL'f nterauiwal. 
Jim Walter ......J 


I ) 82to 

I i HU 

; 32 

; *2to 

1 ; 10 to 

■ i ?2to 
, I 145s 
19 
435s 
743, 
4{U a 
135, 

1 i 363 J 
I 227* 
: 28U 

: 31*8 

1 &Sto 
' 265s 
• 305* 
1 

29 to 
Hit 
1 36 


19 ' 183* 

577g « 561* 
52i* J 811* 
22 > 22 
18 lg * 181* 
213* ; 2i7 a 

51* { 43* 

33 1* 1 33to 
181 b ! 18!f 
20S* > 20la 

493, I 48se 

29 to : 301* 

- 7S « I 0 

40 to 40*2 
0158 ' 81SS 


Perkin Quar....! 

Pet i i 

Pficer 

Phelps D<*]ge J 

Pliltoitolphia Bleci 

Philip AloriTB ; 

PhSlIl/M Petrol'm 
Pick wide Inter.. 
PUlrtory ! 
Pitney iiowe*,.,.; 
Plttsoa. ...... ...... | 

Plesaey Ud ADBj 


205 S | 211, 
261* 26 to 
38to | 28 to 
38 to A'' 37 to 
17 to j «to 
69*8 
60s, 60s* 

16a* 16to 

37to 374* 

14to 14 to 
3Sto i 387 b 
97* J 9to 


•fifth Cemiuy Fox 

UAL. 

UAKCO 

Ul.l 

UOP 

L’ntlever Ltd—., 
Unilever XV...^, 
Union Bancorp... 
U nlan Cariiklft. 
Union Commerce 

Union Ul( Olj 

Union Pacific^. . 
Ualonunerica...| 
L'ni«T»l._.,.„, J 
United Brand*.... 1 - 

Lnlted Cwp. | 

PS. tonoirp.,^..; 
I'S. Oyp*um.~,. r 
L : 6- Inituatries^.’ 

L'i Stme . 

US. siiecl 

U. Techntrfqffie*..| 

Utah lull...*-. 

UV IndustriesL- 

Vlrjfinis Elea 

Waljjreon 

VfinweComiim. 
Warner- Lambert 


loco - 1 

I ratal " I 

lotand Nat.Ua*J 
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Vending 

Rapid growth of the vending industry in the 1960s was followed 
by a fall in demand, leading to a major reorganisation. To-day the 
industry is securely based and is well placed to use the technically 
sophisticated machinery that is being developed. 
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V?idWaIker 

early -1960s, ‘ a fully 
' ; ■ : yh np opened in south 

• >uttani High Street. 
,^iglas£&bnted vending 

-offering a range of 

• 1 /and household goods 
’ {ft. bf -.prices 24 hours 
’’ieeHjed to_be ushering 
• : fee for vending. 

flic; industry were wdd 
.'b about ' what the 
^itbold. “As exciting 
’>4 ahead as the super- 
- id seir-senice retail- 
ed had five years ago" 
. Mr, James Gulliver. 
.';j of the Fine Fare 
..ret chain's vending off- 
racterised the industry 
.. 'His was far from the 
well-estaabliahcd com- 
'' ived. Hawker Siddeley 
’had its vending sub- 
the British Motor 
')iv! {through Fisher- 
iad one. And new con- 
cerned to be springing 
rime, each outdoing 
■^n the extravagance of 

jrXei being aimed at 


was a very specific one’ Tradi- 
tional retail vending — the sell- 
ing of bars of chocolate- and 
cigarettes through maofimes'ai 
railway stations and -*<0 on — was 
well-nigh stat:c. ably looked 
after by a handful of long- 
established companies. But- in 
the U.S. whaf was referred to 
ai a vending revolution was go- 
ing on in factories and offices 
throughout the country. Every- 
where, machines to dispense, hot 
or cold drinks to thirsty' workers 
were being installed. And it was 
this that- it was hoped to. emu- 
late in Britain. 

The machine's constant avail- 
ability. its labour-saving poten- 
tial in terras of replacing teams, 
of tea ladies, and its flexibility 
in - being able to offer b variety 
of drinks would, it was argued, 
lead to vendings sweeping the 
workplace here as well. And. 
for a time, those predictions 
seemed to be coming true. At 
its peak, at the end of the 1960s, 
th* number of new machines 
being installed exceeded 25,000 
a year. 

But it was to prove a short- 
lived peak. Demand slumped 
as dramatically as it had risen 
and companies left the business 
almost as rapidly as they had 
mushroomed, either disappear- 
ing totally or being taken over 
by U.S. concerns already well 
established in the vending field 
on the other side of the Atlantic. 

■ What went Wrong?.". First, 
there is. no doubt that' there 
were a fair number of what the 
industry to-day calls “ cowboys " 
on the scene, pushing not neces- 
sarily very good products with 
the aim of making a lot of 


money very fast without worry- 
ing too much about what they 
left behind them. 

And second, then* a 

general product problem, com- 
pounded by the difference be- 
tween American habits and 
those heie. For the American 
factory or' office worker is as 
likely to want a cold drink as 
a iiot one when he has a break. 
But the Briton is traditionally 
a tea (and. to a lesser extent, 
a coffee; dnnker at breuktime. 
And hot drinks arc far less 
likely to emerge satisfactorily 
from a machine than cold ones. 


Health 


This is particularly true if 
the machines used arc not main- 
tained and cleaned properly — tn 
say nothing of the health risk 
that arises. And in Britain many 
machines were ’badly looked 
after and fed with second-rate 
ingredients. Ironically, that was 
the result of Britain’s tong 
tradition of industrial catering, 
a tradition that had been signifi- 
cantly bolstered by the war- 
time requirement that workers 
should be able to obtain a drink 
and a meal without having to 
leave the premises in which 
they were employed. 

Fnr the existence of in-plant 
catering already meant that 
vending machines were simply 
an alternative and theoretically 
better way of doing something 
that had long been done. So 
the same people tended to go. 
on doing it. regardless oi their 
knowledge of the requirements 
for keeping a machine working 
properly and turning out a 
palatable product. 
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A GKN-Sankey Micro- Vend buffet which provides ft 24-hour service at Moorhaven 

Hospital. Biltaford . Devon. 


In the U.S.. by contrast, the 
overall concept was a new one. 
As a result, specialist companies 
— vending operators — were set 
up to deal with it. Instead of the 
vending machines being looked, 
after by. in . this connection, 
amateur* employed basically on 
other jobs in the factory or 
office, they became the responsi- 
bility of professionals from out- 
side who really knew what they 
were doing. Product satisfaction 
remained high. And so did 
•iales. 


This side, of the Atlantic, 
professional operators were, 
seldom in evidence: By the 
end of the 196Us. only about 
20 per cent of U.K. installations 
were in the hands or the 
specialists„compared with 90 to 
85 per cent, in America. Product 
satisfaction remained low. 

Compounding the vending 
industry’s problems was the 
tumround in (he economic 
situation, wuh companies scruti- 
nising their investment deci- 
sions and culling hack on fringe 


items. In vain did the industry 
point to the cost savings of re- 
placing people by machines, and 
to ibe possible productivity 
bonus from keeping employees 
happy by making it possible for 
them quickly to have a drink 
at any time instead of at neces- 
sarily restricted set breaks. 
Sain- slumped, businesses 
folded, and the fast-talking, 
hard-selling brashness which 
had characterised the industry 
ended, to be replaced by near 
silence. 


To-day. however, the industry 
is arguably more securely based 
than u ever was in its high- 
flying Jays. Sales arc steady at 
around 6.000 to 7.000 new instal- 
lations a year. And the number 
i.r- drinks bought through 
ill a Hi me- — -2.9b». Iasi year. 
3.7b». (»r them bol and 171 in. 
nf them cold — is well up on th»- 
2.5bn. total ul five years ago 
even if there has been a fall 
from ihe 3.29bn. peak reached 
m 1973 (a decline linked in pan 
to the cutback in overtime and 
rise in unemployment which 
has meant that, overall, people 
arc spending less time actually 
a i work and, therefore, in' the 
position of being potential 
customers). 

Penetration 

The companies involved: urn. 
— headed by the GKN engineer- 
ing group's GKN Sankey divi- 
sion. which makes U.S.-designed 
machines under licence and im- 
ports others from America — arc 
far more solid than many of 
those in the industry’s high- 
flying days. 

And. perhaps surprisingly, the 
penetration of hot drink 
machines in British workplaces 
i> reckoned to be much the same 
as m the U.S.. even though, 
when cold drink machines too 
are taken into account. Britain's 
figure of one installation for 
every 150 employees is still way 
down on the U.S. figure of one 
for every *20. (And the hot 
drink machine in the U.S. will 
generally sell fresh-h rewed 
coffee— a rarity here, though 


machines to make it do exist-— 
rather than the instant variety.1 

As far aa the percentage fit. 
machines looked after by pro- 
fessional operators is concerned. 
Britain again remains well below., 
the U.S. But the proportion is 
creeping upwards, so lhal lu-dar. 
ihe figure is about 35 per cent. 
And the machine manufacturers 
have been putting a great deal 
more emphasis on ensuring that 
their product.- are properly 
maintained lhan they did a few 
years ago. supplying cleaning 
kits, changing designs to make 
cleaning easier, and stressing 
lhe need for the machines 
be properly looked after if the' 
drinks provided are to remain 
palatable. There have. ton. 
been links between producers 
and specialist operators to make 
the provision nf a complete:’ 
service easier. . 

The U.S.-owned National Ven- 
dors distributes its machines 
solely through operators, while 
GKN Sankey has just unveiled 
iis approved operator scheme, 
under which GKN is giving 
special support to 23 operators 
around the country (the operat- 
ing side of the industry gener- . 
ally tends in be in the haDds 
of small, localised companies?? 
and there is no national 
specialist operator other than 
the big industrial caterers who 
arc involved with vending ss 
part nf a iar fuller factory 
catering business). _ . 

The mam aim nf the scherrr* 
is for the manufacturer and f , 
operator to work in partnership' 
in guarantee the reliability aod‘ 1 
quality of the vending ser-..,. 


CONTINUED ON NEXT PAGE 
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o' Group com panics include Machines Cups and Container Manufacture 

AupbarFjeshbrcw Ltd., Autobar Ltd.,- Autobar Barcnplast GmbH, 

’. Autobar Manufacturing Ltd ., AutobarVendabekaLtd. 3 FibracanLtd. 

AutobarTea& CoffeeSeryicc, 

Freshbrew Machines Ltd., 

London Automatic Machine Ca. Ltdi 


Maintenance 

Autobar Contract Maintenance Ltd., 
Freshbrew Service Ltd . 


Ingredients 

Aimers (Scotland'; Ltd.. 

Aimers Teas & Coffees Ltd.. - 
Autobar Vending Supplies Ltd., 
Chequer Foods Ltd. 


Group Head Office - 

Autobar House. 41-42 Kew Bridge Road. ' , 

Brentford, Middx TNK’S 0DY.01-56074S5. 
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ITALIAN 

AUTOMATIC 

DISPENSERS 

LTD. 

(D.A.I. SpA) BESOZZO VERISE 

Cordially Invite You To Our Exliibition 
at the 

WELLINGTON ROOM, 

LONDON HILTON 

Park Lane, London, W1 

on Thursday 4tb and Friday 5th Nov. 1976 

(930-5 JO) 
and lo 

Our D.A.I. Stand 

at the 

HOTEL EQUIPMENT EXHIBITION 
PARIS 

17th to 25th October inclusive 
where we are exhibiting our revolutionary 

COFFEE FROM THE BEAN 

AND OTHER HOT DRINK VENDORS 

COFFEE FROM THE BEAN 

ONLY DISPENSERS 

POST MIX 

CARBONATED COLD DRINK VENDORS 

You are now being presented with a new and 
exciting concept in beverage vending 
Perfection Pure and Simple 

For further information w rite to the Sole 
Importers and Distributors in U.K. 

Original Dispensing Appliances Ltd 

39 UiU view Road Orpington Kent, 
or phone Uorndcan 592774 or Homdean 593478 




coinage 


COINAGE BRISTOL LTD. 

CASTLE CARY, SOMERSET . 
Castle Cary 235 

COIN CHANGERS 
VENDING MACHINES 


Remember those old 
vending machines where 
first you got the sticky 
? residue of somebody 
else’s chocolate. Then some 
weak tea oh top of that. 
Followed by a deluge of 
' lukewarm water and 
16 sugars. 

And that was when you 
pressed soup. 

Well, times have changed. 


I If you'd like to know more about the Breakmate separate nozzle. Hi 
drink dispenser then fill in the coupon and well send you cur i 

brochure that fells all. _ , ’ 

Breakmate. J 

Name Drink dispenser, i 

h's nice to know 

what you're getting. | 


Company position. 

Company name 


Address. 


Tel. 

I 

[J^UULDLO^!^^ LjJ J 


Mill- 


Breakmate Ltd. 

Dept. FTI, 

28 Westwood 
Park Estate, 

Concord Road. 
London W3 0TH. 

: 01-993 2371 


VENDING II 



THE- TWO outstanding develop- still prefer to patronise the tea- vending of beverages, which opinion whether . that point has varieties of goodvwith between must be JJF"* 

meats in vending machines m lady or make a personal trip accounts for 66 per cent, of been reached— 4he potential 12 and la items stacked in eacn pme, aiuces made ttne. 

the past few years have been to' the -canteen. Quite apart from ihe market and is stitt the most economies for the caterer are category. . usum. ta preveni ooui. 

the introduction of sophisticated the 'advantages of human con- .profitable part of the business, enormous: . for the vending ' ! 

electronics and the improvement tact (which may be questionable is in the provision of so-called machine not only replaces- sales fYl! CTO W 3.Y6 - protecten rrom oveme 

in the range and flavour of- food in some cases i. the customer is “ fresh-brew ” or real coffee and staff: it also economises, on . • °!T7 u„ r.lrfS * e 

aild drinks sold From them. freed from the niggling worry tea. - ingredients.' The economy stems This type of shop window illustrate the faettnat, 



arc beginning to make headway sugar. . .particularly useful for night need to consider rftji 

in Britain. However, the con- To make further economies in workers or in places_ where because tod pkmmng.m 


ingly being used to control, not \ . ■ 

merely the metering of coins. l>3.l3.JtlC€fl 

bur the dispensing of beverages . ^ * 

as well. Mechanical selection systems public now embrace instant now use plastic cups into which Q P erat .f 

.... li." .1 ...1_ Anffaa ...kiiil. ... .A iini.iKKallf . .... . fl/lpiZ N [ 


of'Yhe British •» gem'tonm 

hol str.cvuu.. PUbUc now embrace in^ut now use plastic cups into which oper * t ,f' A microwave system ^brara* ^,*1? 

Perhaps the imorovemcnt of must, by' their nature, be coffee, which is so universally the po wder has already been does ’ how f ve ^!3^f ” 

SUSdJi iTTJK£t balanced very finely to distin- drunk at home that many ^/d.-The SSJSSPVS 
ImportanL for it not only re- *“»* senuine coins from those people prefer it. when du- system is that it obviates' the the “gj“5!r.' d0m ® are nmwaS 

moves a great deal of the tradi- of a different weight, but die pensed From a machine. On the ne *d to fill up canisters with ^L ^T^nerature of dM'SdSSi t diSSrteSw 

wh'rh rn,. same, size or of the same size other hand the taste for soluble powders, while at the same lime t,rs * tne Temperature or. uie.stocKWg a snop-wmapyr 

lomers feel when the ‘machine but different- weight. Electronic essence of tea is. pretty limited. £ e machine can be made Wh ^"S^c^teS^ > Sm 

becomes iammed bui consider- cest * «“»' do i!iif .lob more so that the demand for machines sma iler. and kept f! inraaan^y 

ably reduces openting and jre»r»tely and without the need which can supply , rail cuj of Al present u* sales of f d ;^ ee , s h . l™f wn?. n ii n, t " 

maintenance costs: Ac operator f " *l r ~' ‘° ^ 

ind its competition c*n .be To make real teal the HSLelSTiiff.n* oven heats different foods .er fail. ap which can be j 

J-.-- , n . n( |c «pc- . , ni p accurately measured by passing machine has to extract the aQ d the lack of new buildine is different, rates, so. that initial with, a rmg puJl in the 

fcmmed un a “asnelie field through it. . from tea leaves in about one of the wMch^rS cookin5 ind ^J s ?. ,ay has of a beer can mg. - 1 

'“^elmSortance of improved The corns can then be counted 15- .seconds. To do this it vents the market from incr^ ^b^f^mpW -must SM'BfiSSK 

metering devices can be gauged electronically.- and a compara- requires a special fine, leaved ing. On the other hand, it is hr ^S?^underSo?ed^ahard 

from the fact that Wittenberg, lively simple calci.lator-style tea. and accurate temperature reckoned the average .worker £ Lk ror somrSs) notetS - ' Max Willi 

the Danish vendinc company chip can compute the dutnge control of the water, plus drinks 2.8 cups of tea or coffee K for SOme C e *’ ‘ P 

which now lakes second place in required by the customer. Elec- -accurate dosage of tea and a day. so that with increased 
the U.K. market to GKN Sankev. irical systems of this sort can control of filter, time. The technical sophistication. - the 

estimates that its electronic be wired to a remote readout, required accuracy. without scope for vending machines In 

metering devices are subject lo for example- in a hotel -reception which there wouW be a high this area is almost, unlimited.' 

a Tailure rate of only 3 per cenr. an?a - • risk of supplying . ‘disgustingly Another, main development is 

This com oares v.-ith a failure Similarlv.. electronic systems strong or intolerably weak cup- in the shop window type ‘ of 

rate of 30 to 40 per cent, on can bo used to control the dis- fuls. is made possible, by elec- vending machines, which are 

nie.hanical systems. pensing side of the equipment, xronic control systems., really no more than automatic 

The propensity of old by measuring accurate quail-. IF vending machines really retailing. The goods are.-dis- 
fashioned machines to reject, titles of powder. • controlling can produce a product which is played in a window, hung 1 . on 
or simply 
without 
is one re 



CONTINUED FROM. PREVIOUS PAGE 
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" • ceiving con 

So it is wi 


A range of machines such as this can provide a use fit l bade up service to an office or factory canteen. 


American influence 
still strong 


eluding accounting aid ahd saies developed by -Metal Box i 
promotion activities, forms, part food: prepared by Smedl 
of the package. . under , -which, and Libby*,- two of the. 
operators can also obtain fioan- names in the business. F 
cial support on -favourable in, the UJS. for several- 
terms. . i, • * the canned food vendor i 

These sort of schemes are rag a market* in smalt a 
upi i.-'v, certain at least to consolidate so small factories here, 
->K:f the market and perhaps lead to there is no canteen, son! 

X its expansion. For the satura- in. conjunction with the 
/ ’ii'f}' t* on point has nowhere hear types of food vending. 

»>*’•' I been reached. But the main,.'. Where the catering am 
- — l — thing that this side of vertding' might be called the trad 

i is dependent on* is investment sides of vending merge Is 
\ by industry and by central and provision of snacks tnai 
v? local government Ats existing both for the workplace- a 
i£*< locations, the renovation of old; pdbiii. sites such as r 
•V*. machines rather than .their. re- stations. Here, the tendc 
it by new ones is. re- for mare display conscioi 
considerable, emphasis. Traditionally, it has bcei 
with new offices, new cult for- the customer l 
factories, hospitals, colleges ah! precisely what he is getthi 
so on that the major opporiuriU-^ machine's contents have 
ties for further sales lie, and alj but; hidden from sight 
there is little spending on those ^ Three ; manufacturers— 
at the moment. • • SanJcey, Smith’s Food G 

Nonetheless, new markets are PblyveniT diylsioD and Na 
being carved out A major- Vendors— -are putting a 
development in the JastL couple deal of emphasis on mai 
of years has ben the. burgeoning which, in .effect, provide a 
interest In small machines or shop .window for the pri 
dispensers, often . semLauto- they dispense. Thus the 
matic. that can sit on a -table * weet manufacturers 
or clip to a. wall. Whereas- the "Pings, so impomnt as a 
more f amiliar machines i are ■ nf Ml* ' promotion of the 
designed to serve upwards (rf duct -ip - the shops, can d 
100 people, these are intended inside the ma« 

for the small workshop or pfBce' Signifhantiy. too. at leay 
with a dozen or so employees, of those producers. Poly 
Something like 5.000 of -these has made .its mark with 
machines are now 'being sold a opeir front machines on jp 
year, some of them in effect s,tes - an area from which 
scaled down versions of the big manufacturers have been 
machines in which measured, in-. 
gredients are stored in canisters. . 
and dispensed into plastic^ ^cups 
when the- appropriate button is VJXUiT IU 
pushed: in others the drink in- _- . _ • . • 
gredient is placed in the 
the manufacturing stage. -The. 

machine takes the coin, drops ^ tl l , 

the ready-prepared cup. heats c ?i“ ra ° « , acMnes r those 

the water, and then lets .that ^ 

,_n - • , so on in columns above a cu 

fall into the cup. . /• - - - which can- be opened wli 

_ Significant., ^re ts-.-tlie Eaqt.^j, ^ inserted — reached 1 
that tt is two of the mgredienr plus ; ^ far, or more 
companies. Mars- (aJready-weil ^ number of 

established in catering vendteg machines sokl. Cigs 


, , , . .. .. , L >s operators business^ and General v^rt apeimi a wr» hon. 

li.s mflueno' m the U.K. mar- been a revival -of interest in to individual operators and Foods.- Which have pioneered £L£?i 

F> r kci can be judged from the con.- ciaurettf vending mechioe* in caterers who own machines just the system. From it has already nr,>TnrTh» 
wf mem .»f ilj. I,i» rival. GK.\ particular in recent years as the on their own site. crime a further spta-off: thc use’ PJ in F „ u,^ 

Sankev. which »ai<l: “Cher the cos ‘ ,jf 'igaretles have soared. GKN Sankev in 1970 started of [ho cuS thcmselvof 1 For handling ciga re tt 


IT SHOULD rome as no -urprisc of drinks- vnnrlmg macJunes iirsi machinca have been around for faclunng operations, selling and through ' its - Four Square armss maemnes soki. 
to anyone that the American introduced in 1963. . a |nt longer. There has also even direct selling — that is nnprathrs business!, and General ?!!' 

influence is* firmly stamped »n 
the U.K. vending industry 
Among the manufaclurers 
machines, for example. GKN 
Sankey. 
makes 
distributes 
from tlie 

Kansas _ ... _ _ 

buys sonic machines r rum Vendo octhinii Vrmn’^W^rcliabie h a»<ls. arc involved. This has help to get the best out uf their. !Sni» W |«? a *^hnrt "l the ^convenience and 

when the vulume Involved docs * Wd ' FC D e boosted their popularity vending machines. It is not problem of 



not make it worthwhile making 
them in the U.K. 

The old Ditch burn 


products.' 
Apart from 


security c 


. Ti.niK flip because a retailer might have simply a matter of putiingTn machine's operator. 

'SLEW'S EE 10 20 packs of cigarettes the best ingredients. Tl,e equip- these advantages are ini 


variant on the same ^ - ^ing recognised in 


' Tr " ELI « u to it 10 20 .pocks of cigarettes the best ingredients. The equip- ^ r w 

Oreanisa- : ,crman P ™* nce - S ^ h p to make up for the cash loss ment needs attention and . 

...... S VC..U.IIS un.L-n.nc business nnvalelv-ow^-J' 1 ^ company invoIved in 00c P ack bein « adjustmenV the company insists. of^erSte ' tenant cateilnff trade - 

changed hands a couple of times most S ito slulen ' Two private companies W.ttenborg puts it another Outside these familiar a 

and ended up aftor a 'hurt V.r.« ,n VT ,n conic t» nund ab major manu- way and offers three laws am **i wnose^reeent ns ther& ls rio lnnit on what f 

stopover within the British f ' Gennan. . faclurers in the U.K. or this for vending nuefalnej operators:. fe° d SS ri S’ SSm 1 ' »“ 

Electric Traction conglomerate. . Thp L : K representation in type of machine— Dean Vend- ‘You need the right type o£ ■* Sa *- Railway tickets, stamps, c 

with National Vendor? uf the ,h< ‘ vencJ,n 5 machine market ing and Barber Weston. machine for each site: you need oattel stewards. .. ..... ... lng gum-^tiiese have long 

U S. tan wmc from surpnsing . a . top quality branded ingredients t0 familiar as vended prod 

r„ ll1pn I---,. ’ sources Mu. Take the Auionumis f^nntrJirtinri a,,d - unless Four operations an’i^g of .drinks, of coursft^fe- the contraceptives ' Alzdcs 'in •' 

' Sr nSn ,msine5S ' Tins is part of LRC L.Omr4CUUH large enough to imiolve a fBSj mMIb* of food-not ; ^ -.SrooSw' ’jfiSF&u 

formprty Universal t afeh^or” Inle Vi rnat,, ' nal * better known Qn l|w clecU - un]L . vending time staff, you need to hahtf^aM^ thoughlhat fis.a -JfehJy ^served' for ^^^aiS^ 
po ration it claiml to be per ^ api) tm , rt * Dur fJ cn, uw machine ?ido of the business, over to a competent outside important aspect :0f Yeod^&ibut^ ' : are among the pritfuefc iM 

00^0?^ Vtaiit til mam, T?™ ' ini[ llan * oId "*»** the U.K. market has .seen hftme ^fllst JPeniter ; c^bot meals. TtefullySina- ^ 

facturers of vending equipmem. * . . . . contraction because the hoped- Ajerwan i-on^-Uc antMU is tw longer; a note) iu stot .mw^hies^ A: 



More unexpected is the extent 
of the European involvement iu 

the UJC. market place. Witten- __ 

burg Automat is tliu U.K. dis- subsidiary. Vending Centre down for ihV reason ’and ” ck\ the confectionery and pet foods part of the unit, : have been year" * 

tnbutmn arm of the Danish Holdings, with its ulher cngi- Sailk# . v pickl -d up just a little ^ 0U P' whi, 5 Eurovend is part seHing st^ly rpr sorao time; -. mv* W sbol 

Vivtenborg group, which claims neermg interest?. nf what was left by agreeing In of ARi V (formerly known as The most significant recent cation Of machine t V 

to be the largest manufacturer And. alihmi^h it nuslii mit be r.i n «*ar Automatic Retailers of nnmmf n« *hiV (mnt ic fha ii_ L ■ L I 

of vending machines in tbe Com 
raon Market. 


Cigarette 

Wittenborg has an interesting 


And. althuugb it uuglit not be .service those Gloat er machines ^t^tnatic ^. J^ eta ^ ers of development on this- front is the. mechaitibrns and the. gen 

mous why Blackwood Hodge, already out on rental. "™" lca) ‘ two companies canned /ood vendors now being trend - to . greater flexiStfi 

the world's largest distributor GKS Saakey had proviuusly ' I y ° nos t0 sold by .G^ : Sankey- and hy v 

nr ear Ih moving equipment. laken over the Fisher Ludlow wjWc J :o daun they are indy Nat ionaI V.endore, A.major s 

should have a vending machine vendjn „ oper ations which were *K JJ, 11 *:!, pqlnCdf interest-- about them is> 

business— which it has ra the o ffi 0a d L .d al the time of the -.JSiJi - 5 ' dUS ?,® c ? ten J] g that they repre§ent a thcee-way j 


Vendops company— at least mer ^ er whicii produced the ill- ^ Hnk between vending -machine shop 

history- because for 30 years mechanical engineering .links fatc< j. British Uyland. And ^ lp < JJl ratI0I « mimifhctureht- pa<4u«ing- iffO-; ' 

from 1932 it was mainly making the two. Dilchbum’s vending business beeause Vending ' - - 



far,^ 


> -pttee.-;rsfittlafrr 
^been^opened 
v tb: «a -handled 
'autim 

,<l; turned out.^1 
time:' 


. , . _ ... imnnrtint nirf nf wwijsun«j. imiuiiltoij sum 

cigarette vending machines: Among the independent W as in a loss-making position • machineshoId spedficaHy madg ja^^iAe^fleiy ^ 

some 70 per cent of its output groups is tfie Autobar concern w hcn it was* .sold to National _ liKt f n ‘ } extent tins of food3tb^^with^ 'ring piilf into serious r ; 

was devoted to this business, which makes, the Princess and vendors for just under £lm. mnst nkn to r.arriTi 0 - rather like those 

However. the management. machines. This privately These contractions for a limn .. uner merchant fomlliarnn hnnr Mn* titrf k«r '-nrin 

decided, to quit the business owned company- also has a big lcft ciKN Sankey in an 


These contractions for a time the ' ‘Trust' Housm a* familiar on be«: cans buLwhlcft-?haH^ ^^»w. has come , 

almost lidian, ^ancl %oMiff. *11™ «l» ?***:*. && Ml 


completely once the smoking wholesaling business and tnanu- embarrassing position as the ni.-mnia fand thor»rn» Ur .the.tin to .be removed easily, concept. *of ; .ffe fgUy -autoin 1 
and health campaign gathered faclures plastic cups for vena- market-dominating leader m Srorlinc G.iarentee^ nSSm and ^ J^-^ns aod sausa^ sbo^ The vending machine 


pace: in particular the Danes ing machines, 
wanted no connection with any- All these companies cunceo- 
thing" which might be related irate nn machines which have 
with cancer. The company’s built-in electronic?. But the 
busiuw-s was rebuilt on a range cigarette and chocolate vending grated business taking in manu 
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The first vending jnacJime- 
215 BC, an ingenious method of 
dispensing holy water in 
Egyptian temples. Just insert 5 
drachma. 
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The Supermatac by GKN 
Sankey offers a choice of 32 
drinks in modem temples of 
commerce and Industry. 


"Vending machines have come a long 1 
/ay in 2000 years, and we’ve made most of 
he running in the last twenty- so today we 
re the leaders. 

What mates Sankey "Vending such a 
■ood choice is the fabt that its a complete 
ending service. 

We make the machines. We have an ex- 
ellent ingredients supply set-up. We offer 


our wide range of machines on completely 
inflation-proof rental agreements (which in- 
clude service as well). 

We have a nation-wide network of 24 
independent Approved Operators, with their 
own work force, who will manage the 
machines for you and make sure you’re get- 
ting the very best from our equipment. 

And there are machines in the Sankey 


Wading range that can supply everything 
from a cup of coffee to a hot three course 
meaL 

Our customers are satisfied, but we’re 
not Wre continually developing new 

machines to maintain our 

lead. So whatever youneed 61® Sankey 
GKN Sankey is die auto- 
maticehoice. 



Automatic Vending Division* P.O. Box 6* Bilston, West Midlands WV14 ftJF. Telephone: 0802 43111 
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THERE ARE few limits to ibe an extra operation for bar staff bars to sparking plugs, from machine. " All indications are. maj hours. Automatic vending 
range of services that can to carryout. It also Introduces petrol to contraceptives- and that the gap will continue to of alcohol and soft annks is 
theoretically be offered to the an extra opportunity for dU- from chewing gum to detergent, widen and this will serve w now available through mcreas- 
public through vending honesty on the part of staff, they are all available through a demonstrate the- continued ingly^orfiisucated systems, some 
machines, and often the major and with bar staff often vending machine of some economic advantages or our of which register electronically 
obstacles to growth appear to engaged only on temporary description. The industry has services to existing and future at reception the p nee of armXs 
lie in the level of public short-term contracts it is clearly decided that one of the best customers. The public sector taken. Such electronic^ systems 
tolerance, for services that are being felt that vending machines ways of boosting sales, what- has failed to react to the can be wired In with other ‘ 
being offered by machine and offer more security and cut the ever the articles on offer, is to benefits of vending as quickly vice facilities such as telephone 
not by the more traditional risk of incurring unnecessary give them a better display, and as the private sector. However, firealann and television, 
human being, rather than in losses through casual theft and there has been a definite trend as a Jesuit of toe economies m The grange JJ? £? 

limitation of vending machines pilfering. towards machines that can show Central and Local Government through vending has even in 

themselves. The fully automated Cigarette sales through vend- bright attractive wrappings expenditure, we believe the eluded toe sate of bohdv 

iTC^to toe ertrav* Jr^t^e 1 can accommodate together argues that the widespread use attendant dangers. Vending by 

tauea to live up to me extrava treat tne maustiy with serious ranee of coods from of vending machines in industry tLs very impersonal nature can 

gam predictions offered on .u respect. The frequent fluctua- yg* S^HJSSS. books and comme«e is lowing it -o easilfbe abused either in the 

and some hotel be increasingly recognised that form of casual vandalism or 

alreadv in the the installation oE * vending more systematic damage. Opera- 
of installing such machines is not merely an tors in toe U.K. are beginning to 

machines. The major sales economic, decision, but is one insist that because of the rising 

advantage appears to be the that assists management 


behalf in the early 1960s. Then tlons in cigarette prices now 
it was supposed to herald as big appear to have been accepted by 111(1 razoz "^ 
a revolution in retailing as most vending operators and are groups 316 
supermarkets and the switcb to no longer such a major worry P rocess 
self-service had entailed in the following the introduction of 


Instead it has more flexible mechanisms which 


mnri» ihan a „„„ ,„ L - n « nn i„, __ j open visual access afforded by achieve better working condi- vandal-proof and long lasting as 

more than a can take a variety of coins and la ^ e glass pa nels whicb aUnw tions an[J higher pro- possible. But damage to vend- 


post-war years. 

■remained little 

curiosity and has done -little to which use electronic rather than . . . - .. f . 

transform toe nation’s shopping mechanical coin recognition. an “"restricted v le * •J 1 11 J- duetwity. 

habits. • Operators have taken Tunited Attontinn 

Although sales of vending stance on toe fact that, with Jn terais of selling space. AttCIltlOn 
machines are currently on some- such frequent price changes, ° 


to crime rate machines must be as 


allowing anything to be accent- 


ing machines is also known to 
have been more premeditated 
than casual vandalism, especi- 
ally in some of toe more under- 
The difficulty of attracting ground competitive areas such 
and paying for the right type as the sale of contraceptives. 


thing of a plateau — caused by machines must incorporate ease modated from a packet of chew- mi_ 

the general economic recession of conversion as priority design j n g gum to a quarter pound box of staff in the hoteI i ndustr y-For instance, the Monopolies 


that has reduced toe scale of features, 
industrial and commercial 


' building and therefore the num- Trkjko aaa 
^ ber of new sites to be exploited -*■ tilidLLU 


means that vending operators Commission report into contra- 
are are paying considerable atten- ceptive sheaths last year re- 


of chocolates. 

'Where these machines ~ - . . • 

betas installed in such places turn to this sector. A vended ported an instance s few pars 

as hotel fovers thev are usually service such as shoe cleaning is previously where an employee 

as vending locations-toere is Several of the tobacco com- programmed to ac‘cept a wide one tliat 001,14 becoin , e ld ’ of LR Industries, which sells 
some growth in traditional sec- panies have introduced hew of so that staff time creasingly popular. It Is the Durex brand bad gbne 

tors of vending, such as vending packs this year, such as taken ud needlessly m currently being marketed on out and damaged about 100 

cigarette sales, which are. going the John Player King Size in Snolvin® chanae But items the strength of a number of machines belongiing to the 

through something of a renais- packs of 37 . Number 6 Extra JoKeIm in such machines may selli °3 P° inls - includill S competition in retaliation for 

sance. It has become a common In packs of 16, Carreras well Drove to be a tittle more ralller negative factor that if what he believed had been a 
practice in toe last two years Rothmans’ Black Cat -in 17s exoensive than in normal shorn the hotel guest has a cleaning systematic campaign of deliber- 
for publicans and hoteliers to an <i Dunhil! premium also in manaeements following toe machine there is unlikely to be ate damage to LRI machines, 
dispense with acr oss-toe-counter i 7 s .. Higher prices have hit reaS onin Z that nrices can be such spoiling of towels or even Allegations of such malpractice 
sales of cigarettes and replace demand to some extent, but rounded ud to hbffier practical' bedclothes. Of course a major between rivals were rife at that 
such sales with a. vending anti-smoking publicity’ has permutations because users are factor is the reduction in the time, but the Commission said 
machine. helped to increase sales of mild wanting services outside usual number oF staff needed if such it had not found any such 

The advent of vending brands, whicb have made them E hop hours nr away from a labour-intensive task as shoe instances in more recent years, 
machines contained in a limited an increasingly interesting pro- shopping centres. cleaning is handed over to a and sales rivalry for the wide 

way some comment on the state position for vending operators, ^he assured future for vend- niacb to p - Unlikely research has variety of vended services now 
of public morality and the There are some marked differ- in * raust lie Y n toe fact that found that, the ««*£ Umjjj on offer { appears tojmve gener- 
changing standards 
the consumer demands 
given. The vending 
owes its success 
which it can replace 
element in some shape 

In the case of avajluaiu w lu ^ v . 4 

machines in pubs and hotels it UJK. cigarette market but it is in lhe first place as pe 0ple polishes. Another advantage 
appears that the vending considerably more important in beeome more reluctant to work en i°- ved b - v “es® machines, say 
machine now offers more the vending market. Some 23 extremely unsocial hours. The thp salesmen, is that they avoid 
security for the cash that is tied P» centof vending volume is argument applies to many rather disruptive occasions 
up in expensive stock. Often through 5 Op columns. sides of catering, including the wbea ‘*° me practical joker 

pubs selling cigarettes off the Cigarettes are clearly by far industrial. comes along- _tbe 'hotel corridor 

shelf hare to operate two cash the most important part of the As Mr. William Fattal, a £ 0 ‘6 bt changes all the 
tills in order to keep track of non-catering side of vending, chairman of Roboserve, said in shoes t0 dlffereTlt d0Qr5 * 
the differing levels of income but what other sectors lack in his annual report, there is a Hotels. tooJ are the target 'for 
derived from drinks and sales volume they make up for growing differential between the increasing sales of vended bar 

tobacco sales, thus introducing in diversity. From chocolate cost of labour and a vending and room services outside nor- 
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Introducing the revolutionary 
VG.L. Gainsborough 
Cassette Drink System. 

its COMPACT (requiring verv little space) - SUPER SIMPLE- 
EVERYTHING s AUTOMATIC -NO FUSS - 

-wh-rrr NO MESS - and you get COFFEE that 

tastes like COFFEE should and 
REAL ICE COLD DRINKS. 

' The Gainsborough Cassette 
Drink System not only looks good, it 
operates with or without plumbing and 
is available with or without coin operated 
mechanism. It gives a choice of drinks, each drink is made to suit the 
taste of die drinker. Ingredients in all V.G.L. cassettes are specially 
blended by organisations with national reputations. 

VG.L. recognises todays needs and are rapidly developing into 
the biggest name in table top vending. VG.L. offer you a unique regular 

inspection service, ensuring a level of hygiene 
unmatched* anywhere in the vending field, 

, plus “same-day ’ servicing within 

~ your call. 

. T -The Gainsborough provides 
sc i a 24 hour service, everyday and tor, 

only Span hour. . 

The Vehlease Group Limited, Piper House 
253/257 Burlington Road, New- Malden, 

Surrey KT3 3BK. Telephone: 01-949 3477- 

You’Il be on a winner with, a Gainsborough. 

Call us now or fillin the coupon. 

We may be interested in die Gainsborough Cassette Dnnks System. Please tick appropriate bo\71 
Z 1 would like full details Z I would like a Representative c.ill I 

Z I would like to arrange a demonstration i \\ idiout obligation) • j 

Name ' J 





fe-;; ^ 




Position 


Company* 


Address 


Telephone No 


Number of scat! to he served 


suit most tastes 

- MARKin^l 

IT IS unldkely that hot meal There are usually two.. sets of within a factory,- then, a machine look "for toore econom. 
vending machines w-ill make an everything that comes into con- complex earn be tailoreclTto siiit' of proviilmg food and JALj 
early appearance in the good tact with the hot drink pro- their Individual needsl 7 try to . avoid : the rises s ^ - v 
food guides, if only because Tided with the. machine, making Although -the • machines ate ’prices. . Viability must £_T ‘ - - 



deteriorating standards of cook- being made. Meals can be into their own- f or v_the?StoalI: fbvoiiritei -egft sausage .—..J 

ing apparent in cafes and can- prepared by a kitchen staff engineering -. factory Kwbich bean*.’ ^ 1 

teens as the British continued working one shift only and put would find it impractical rand • Not surprisingly thrV_— 

in their proud tradition of turn- into the vending machine for uneconomical to set up. carter; compairies and local 

ing first class ingredients into use up to 48 hours later. This ing facilities bdt wishes Jot pso-^are very ready to ad viip 

appalling hash. Even the in- time limit has proved a problem vide some amenities- for its -in^allation Of a new sy: 1 1 


. - v r . 


troductioo oF relatively innocent as the food can only be kept 'workers. 

lied not frozeu. bf 
viewed with suspicion, and the otherwise the microwave 


. ...... ... .. a - factory does not havj! tt=7 

aids like microwave ovens was chilled not frozeu. because The choice of equipnaeht"yrtll its. owi equipment. T.« *' :j4 




. microwave oven be detennined. mainly the 'Irasihg arrmigements a: 

development of powders, potions which forms the second naif extent of choice^ required .'.'anS tops.**® ready to supply,- j!* 
and portion control served only of the machine would be work- the density of -ufie-r&Achines' machines and food, ort 
to keep toe consumers’ eye ing overtime. ' are far more able to'-rape with inake-it; ^ - - -= • **3-7* 

.rather jaundiced about toe stan- Qn the other hand it allows staggered. breaks. totta-i»n-VT , ’^Sankey for 1 in 

aL,he choi “ oE mMls t0 be centrated uia it U esttm^ 
industrial meals. tailored to seasonal fluctuations that only about a third, of a w'. ic h- covera the coup'® 5 *# 

In the last few years, how- in material costs, allowance for Workforce would : .wairfZ the business has had In 

ever, methods have changed, local and regional tastes in toe facilities, so insfaflatom'eo^;^ fair shire of fin'mcimi,, 

new machines have been intro- choice of food and portion con- have been ^worked ■ dnt^ott that - ^hose- who thoueht tiWIY NOTIf^rc 

duced and acceptebilityj has trol to allow for eiiher the basis. For a: wdricTprce^ ^qf.100/ a fortune out * awtS 

rismi. The vending machine is hearty appetities of a heavy therefore, a machi^ Tothers piit tnonev i 11 

no longer a hideous automaton, industrial worker. or rhe lighter to' tope with: just oVer : 30: is Y ichtiras found that l 
and while it is not designed to requirements of 
replace a full-blooded staff din- And the portion 
ing room serving large quanli- ensures not only 
ties of meals in a short time, it n „ Favouritism 
has found what is probably a vidua! users 
permanent niche in meeting the also that costs ' 
needs oF those who work In tight rem. 
small groups or at awkward 

places a*d tiroes. ' w, tor Hand «™ve s J,.r™, jhen^ptabiWy ^ut tte bulk of « 

Changed he will often And a 

w.j . .. . ... . for insertion in the 

chan g^no ti ceabfy over toe^it which meaos w lhat be does -of £10.000. However 
rioi-grio anri aith/umh thuro n . ot to choose the cooking often be far- cheaper 

time himself — it is all auto- employing catering- staf., 
malic. The price, too, can. be they do not go an 'strike!. 

Vl controlled . h ». fc th ® factory do breakdown, however, but toe.' way-.HPtte every. _ . , 

has been a general trend to- ^ anase “! n t so that ,r desire^ jarge companies have engineers ^ 

wards a quick meal at mid-day p “! f? ° Ver the Country, and claim al^yob want is 

-a practice much frowned on 5? builr la "} er V ly by a ? justln ^ that serricing is now -ppidvShd W(i tat hot and ^ 

and even in some cases ridi- ? n e rrts pnce • the meal thorough. . . . ■.•:£ V 

S. « tar star^elu 




T3 54—, =f 


decade, and although there 
tends still to be a preference 
Eor a far heavier weight of meat 
in the north of England, there 



culed some years ago but now 

more widespread for a variety 
of reasons. 

In the south, particularly, the 


a deep-Freeze. • from which - the 


sandwich bars have nourished ra , crovend is replenished each 
as trie cost ot a man* Formal 


more* 

mid-day meal has risen. A I- 
though many companies still 
operate subsidised canteens 
they are becoming fewer, and 


day. However, this service is 
nut yet available all over, the 
country— it is concentrated in 
the London area — and the 

3ttp in luncheon vouchers will fallen nll'individuai 
nol buy much Ksday. k | tchens but with , he ad „™2 

Pub snacks, too. have grown ihat only one day shift is 
m popularity and have often needed and the verv costly 
consisted of exactly the same problem of .night staff: is. 
fond which is most suitable for obviated, 
vending machines. The idea Apart from toe use- of-, 
nf a piece ■ of cheese and an machines in leisure centres'. then 
apple still appeals to many industrial use. of machine' c&ter- 
ynung girls involved in the ing is now growing. This- i$i 
cyclical business of slimming. pui dnwn rn toe flexibility of a 
and toe quality of hnt drinks machine and Us ability to serve : 
and soups delivered by a small group of peonle.-in an 
machines has been steadily isolated site, 
improved from the original two • Hospitals and bus depots are 
inches of mud in the bottom contrasting examples of areas 
with a further three and a half where Ihere is a steadv ■ but 
of insipid water floating on top. irregular flow oE people* need- 
Therc has been a great deal ing meals at all hours of the 
of research into hygiene, with day and night, but there are 
exchange kits available For most abo many other sites where 
marhines and autumatir rinsing machines are being installed? 
ensuring that lemon tea Js not Where a group of workers can 
rawed with chicken, soup. be. easily identified. -as a unit 
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.RMI.NG AND RAW MATERIALS 


utomatic farm currency changes 
*oposed by EEC Commission 


BIN REEVES 


BRUSSELS, OcrL 31. 


ROPEAN Commission a joint meeting of EEC Finance sterling has highlighted this ment which a member State 
■ojxMed a complicated Agricultural Ministers -In. mounting cost. The new scheme, would be. required to accept in 
* wgembouijB next Tuesday, - ■ tf adopted, would eventually any six-month period. No precise 

, adjustment .of- ^reen M r. Lardinois insisted that ensure that such large rates of figure has been proposed, but 5 
3 in line with market growing distortion and competi- subsidy could not arise. M Green " per cent, is being mentioned as 
rates, ana the intro- tion between the agricultural pound devaluations would be- the possible ceiling, 
f a eeiling on the level economics of the Common Mar- come virtually mandatory to So, in this example, Mr. Sttiun, 
uY -compensatory pay- Ret was as much behind his keep the subsidy bill to Brussels the UJC Agriculture Minister 
presently subsidising proposals as the need to do sozne; within reasonable bounds. would have been required to 

(toports to the tune of thing to halt the soaring cost Df The proposed new system has swallow a 5 per cent devalua- 
te?* , . . . ... Pr^ant arrangemmits. ; -■ two elements. First, the " green” tion before the end of the year. 

*w plan- w*nch. jBrill As the result of growmg cuj- rates for devaluing currencies but he could roll forward the 
tae approval .of EEC rency instability, the real. differ- would be adjusted back into line remaining 2 per cent, into the 
pistes S5“ s ^? feen farm Pncesm tbe with the average market rate first six months of next year. 

niSiwed ™l«ng over the previous IS The second element in the pro- 

Wo *SX!SSii ft a L' ?° nrhs P eriotI . the adjustment posed system is the introduction 

fi? 100 .** tJSSS? I d a ?Ln5StS beln e made during the following of a. limit on the difference 

i rflon si * mon **> s ' For revaluing cur- between the “green” rale and 

, as ®nM. toehold Amoutta) s ( £f ei *„£™L e t<1 renrie a lik e the Geraon. mark, the nutat rate so as to prev ent 


rone 


r stones — the Com- movements, had rocketed. 


tbe adjustment 
required once a 


would 
year, at 


be too wide a gap developing. 

■altera! Policy, and -to CommiBioe i-figures show thj* ^nui' pri« taiSg ftJ&T b“ M?” 

; fU SEr member b^dgrttf MCAs taTriSl from Thus * to tat? a practical d«ois seems to have 15 per cent. 

« to 140m w Em mZLSE^tESe ex8 *“Ple. the difference between »n m^d .for the original Six 

“ market rate for 2emb_«_eounWes..»d_, bigger 


jorn 


jf sterling during 


period 


margin for the U.K., Ireland and 
Denmark. 


>he artificial exchange cost of MCAs will soar next year £***• K 8 sap \ percent. If ^ arfsfne from EEr arwccirin 
rto convert Common to some lbn. UA (£417m.) add- new system was in plat* now. accession 

1 into national curren- ing in exchange rate losses to toe U.X. Government would have , <. Sis 

the Brussels budget 500m. UA). to accept a 7 per cent “ green " Ster 1 

-zt Thu nMMnf srca oound admsTment sntne time to ™« ^ alter July I. 1978. 


Tnm mission can’t sit The cost of present MCA pound adjustment some time 
vatch the system being arrangements would need to be between last July 1 and next 
d moreover, the Com- budgeted at 1.5bn. UA (£625m.) December 1 — subject 


to one 


dL moreover , 

Minot go back to 'a in 1977, which would be 25 per proviso. 

-vstem of agricultural cent, of the EEC’s total farm Tbe Commission's plan also 
Is." Mr Lardinois de- budget envisages a ceiling on the maxi- 

ms plan will be put to The recent sharp fall - in mum “ green " currency adjust- 


return in 
il markets 

Edwards, 
frtws Editor 
TORN in prices yester- 
j-the recent rally on 
on, Metal Exchange, 
sh wlrcbars lost £7 to 
■one.. A failure to foT- 
fh earlier gains, fears 
interest rates and fore- 
itoeks rise brought out 

•ket Ignored a- report 
ka that Zambian cop- 
rtion will be cut by 
}0 tonnes in the com- 
ue to a serious short- 
expatriate staff, 
also under pressure 
jasb price failing by 
767.5 a tonne, 
i owl edge able exp] an a- 
w the London Metal 
works was published 

5, published by Wood- 
ner in association 
"tallgesellschaft . of 
a ring-dealing mem- 
• LME. is written by 
bson-Jarvie, executive 
f the Exchange. - * ‘ 


Dollar target price 
for jute agreed 

BY OUR COMMODITIES -STAFF 

A NEW INDICATIVE price -.in had offset reductions in the area 
U.S. dollars for Bangladesh jute under jute in Bangladesh, India 


EEC ofBcials insist the Com- 
mission is not trying to sabo- 
tage Britain's anti-inflation 
policy, rt was simply trying to 
avoid permanent distortions fn 
competition which could be 
extremely serious. Acceptance 
of the new system would still 
mean that the “green” pound 
devalued much more slowly than 
the actual, market rate for 
sterling, giving the consumer 
the benefit of lower food prices 
In the interim, he added. 



. 


37 


Early decline 
in grains 

By Our Commodities Staff 


agreed upon by the inter- and Thailand. World production pmrwc oaaaA ■ . , 

■SSSul grow on jute, rose only slightly in 1975-76 to P1 H CB I S S5* “ 


was 

kelS^daUied^M at“ital2th 23L^iT‘baIe"sT3.958.()6o''toM)T ~ SaiiSj^a 

session to Rome this week. - For 1976-77 the group esti- 8 resuU 

The new price, $US314 -per mated a world production Goveramenrt renewed 

long- ton, plus/minus $16 for increase of 7 per cent, to 23.6m. nound"^ dev8lue toe 

BWD jute toJ>. Chittagong/ bales 11250.000 tons), reflecting not « 

Chalna is the dollar equivalent substantial increases in output wiSo^ 
of the old indicative price of w Bangladesh and India caused ffiU to anticStSon of^?deJaf£ 
£155. • by an expansion or the area J!f 0 “ hSSS? to e mnSSSi 

Market prices are now at. the under jute. In Thailand. Burma meot ^ Brussels later in the 
bottom of the new range at a and Nepal the trend to substitute day of ] 0Q g.^Q pj^ by the 
level which makes jute more other crops for jute or kenaf BEC Commission for regular 
competitive with synthetics than seems to continue six-monthly adjustments * of 

it was earlier this year. Bangla- “ green " currencies helped to 

desh assured. the meeting that it lift selling pressure. 

was intended to main ton the IV 31 W cSl aiu Meanwhile, the National 

NATIONAL WESTMINSTER Bank Farmers’ Union warned that if 
jute, and to; keep Prices within has slgned an agreement the toere were no devaluation and 
toe “w indicative pace range En^lisb Table Tennis Association feed prices continued to climb, 
for as long as possible. to provide cash support for the PiB farmers would face an im- 

In its review of the 1975-76 34 th world table tennis champion- possible situation .which would 
season, the _ inter- Governmental ships being held at the National result in a grave shortage of pig- 
group noted that' better' yields Exhibition Centre, Birmingham, meat next year. 


Colorado 

beetles 

found 

By Peter Butlen 

MORE COLORADO beetles 
have been found ia England, 
the Ministry of Agriculture 
confirmed yesterday. 

Five live and nine dead 
beetles were found in consign- 
ments of Imported rye seed 
on two. farms in Wiltshire. 
Colorado beetles are found 
frequently on imported vege- 
tables and similar cargoes and 
the Ministry does not think 
the latest find is as serious as 
the colony 1 of beetles found 
breeding in a potato crop in 
Kent last month. 

However, some of the rye 
seed delivered to one of the 
Wiltshire farms has already 
been sown and there Is a 
possibility that other live 
beetles could have been 
“ sown ” with the crop. 

A« the insects hibernate in 
the soil- through winter 
theoretically they could emerge 
next year to infect any nearby 
potato crops. A special watch 
will be kept on crops In the 
area next year and Ministry 
experts were discussing yester- 
day whether a “decoy” 
potato crop should be planted 
The Ministry issued a special 
warning to any farmers who 
have recently received consign- 
ments of Dutch rye seed of the 
“Dominant” variety as ft is 
fitlD trying to trace all the seed 
from the infected eargo which 
was brought Into Britain 
through Colchester. Essex. Any 
farmers who have bought the 
seed were asked to suspend 
planting and Inform local plant 
health officers 


EEC Sugar 
yield forecast 


TOTAL EEC sugar production 
during the current season is pro- 
visionally .estimated at 9.728,000 
tonnes, giving an exportable 
surplus to the 35 weeks to next 
June of 759.000 tonnes. Of this, 
34,100 tonnes were authorised at 
yesterday’s weekly export tender, 
leaving 724500 tonnes still avail- 
able, EEC Commission sources 
said. 

Trade sources said the export 
figure was not far from market 
expectations but its announce- 
ment nevertheless unsettled the 
market as it was the first time 
the EEC had confirmed that it 
would be a major exporter in 
1976-77. - 

Prices moved down in early 
trading on tbe London Terminal 
Market and further selling was 
encouraged by Thai raw sugar 
sales to Japan at only £108 a 
tonne. But the market staged a 
technical reaction in tbe after- 
noon and by the close March 
sugar was quoted at £127.325 a 
I tonne, up £0.725 on the day. 


WORLD FOOD SUPPLIES 

Green Revolution is 
by no means dead 

BY MARY CHERRY 

MANY PEOPLE who know, very with a 33 per cent gain in yields to which the variety will sue- 
ljttle about tbe food situation in developing countries. Not the cumb sooner or later, 
and even less of the problems of 30 per cent, needed. to keep pace Plant breeders are giving 
food prductlon and distribution with population, but hardly, a priority to trying to crack this 
in developing countries are prone failure! problem. Meanwhile they are 

to asking: “What has happened However, Mr. Hanson warns getting round it to some extent 
to the Green Revolution ?”A fair that most of the increased cereal by producing multi-line varieties 
to tbe Green Revolution ?” A fair crops needed in the future must These are varieties consisting of 
enough question were it not for come from increased yields on a mixture of several breeding 
the fact that it is asked in such present land. Very tittle new iia eS| fi0 that only a proportion 
a tone of voice as to imply that crop land can be opened up and 0 f them will succumb to the 
the so-called Green Revolution — very tittle land can be switched prevalent race of rust in anv one 
a much misunderstood term— -has from other crops. Meanwhile, year * 

failed. over lm. hectares a year are wheat breedinc and hence 

These same self-styled critics being lost to expanding cities and yields, have already made a big 
brush aside this year’s record ttiwns. i eaT) f orwar *i and now these 

Indian food grains harvest and Plant breeding Is producing BSier ^roWemT are havinv to 
remarkable stocks position as cereal varieties with ever greater ^ tackled ^Wtih^naize 
mainly, if not entirely, due to Potential, but if 30 per cent SeMin rields hal to difL h££ 
favourable weather. more grain is to be produced to Pf 8 

Some interesting information toe next decade by higher yields, n ° w JUfT/ 

about what has be^ hajpetong in that can only be achieved by.the *55? 

the Third World in respect of application of better technology Sfff: 

high yielding wheats and lm- at farm leveL CTMMVT reports that “ the latest 

proved maize is contained in the The short-strawed high-yield- tests show a startlm* superiority 
recently-published 16th anni- tog wheats are now being grown expen men tal van eties 

versary issue of the annual on about 40 per cent of all wheat compared with traditional 
CIMMTYT review. dMMYT is the lands in the developing world, va r' et l es .\ ^ , . 

Spanish abbreviation for the covering some 25m. hectares. believes that the higher- 
international Maize and Wheat These Mexican varieties have yielding, smorovea quaiitv maize 
Breeding Institute in Mexico ^*0 Brown mainly in areas of wintiev. together with- assn- 
famous for its development work better moisture supply and better mated raw technoloev. could 
on short-strawed, high-yielding 311(1 Planted by bitter rorpsd through the develooinsr 

wheats and now the hub of a vast fa™ 1 ® 11 *. Profitable ntw tech- world much more nufckly than 
international network of co- nol °gy usually finds its way first the new wheat technolosv of the 
operation in crop improvement 10 ? reas of Quickest pajpoff. 1QR 0s- ThI* is because there is 
In an introduction to the no . w . 8 network of maize 

review, Mr. Haldore Hanson. scien+iris. manv of them trained 

CIMMYT’s director general lV«Illl. C11S6BS6S »t spread threnehrmt 

points out that this first decade Now it is essential that thnre nia * 7 * J 7w? T, R ®«»s who serve 
of the centre’s existence has shall^ advaS to iLsf avimSSd as , a n,p< * Hne t0 . carry the t~h- 

; Lias. CmwyTre^^S.wrtS? tn "rf'™'" 


m id tW's population n-cogri*. that toukhT tolerance serPlres aer '" tn farTn ' re - 

J *S is a varietal characteristic that 


lieht rvf fWo ***««^« areas mat nave no 

hfth? elS rftte’&K ™ S2W2! 


Higher yields 

Is cereal production expand- 


Milk output 
down 6% 
last mouth 

By Our Commodities Staff 


the tonners in areas that have no 

U“t 

tSrSLSi t 75SU£? i 3n thousands of 'crosses 

double population will ^tween winteMype and spring- 

type .wheats to try to put the 
characters for deeper crown roots 
and greater drought tolerance of 
„ winter wheats into the high- 
ine as fast as population?' In 7 i®lding Me x ica n varieties 
one sense yes, and in another i spr ^ types)- The first plant THE DROUGHT broke too (ate 
sense no. says Mr Hanson. fami * ies selected from the pro- to help boost milk output last 
Recent crop reports 'show that ? eny 01 .these crosses will be to month, figures released by the 
developing countries have been totern a tio n al yield trials in 2977. Milk Marketing Board yesterday 
producing 275m. metric tons of The CIMM 7 T review reports to show. 

grain a year from the five major s 0 ™ ^tail what is being done Total milk output to England 
cereals, compared with 230m to try to combat the main and Wales for the month was 
tons 10 years earlier. The total diseases— three rusts and a fun- 171.19m. gallons or 6.2 per cent, 
increase in production was thus 8 us disease called Septoria — below the September 1975 figure 
about 30 per cent and so just which take a heavy toll of crops, of 182£7m. 
matched population growth. Wheat lines (potential new The amount of milk used for 
Less encouraging, in Mr. varieties) with good resistance to manufacturing into dairy pro- 
Hanson’s view, is the fact that Septoria are now on trial in ducts fell by 15B per cent to 
half the increase came from an several countries. just over 46m. gallons and follow- 

extension of area sown and The rusts remain a problem be- ing the lp a pint -rise in retail 
only half from improved yields, cause when resistant varieties prices liquid milk sales dropped 
Of the major cereals, wheat are bred the disease organism by 2.1 per cent to 125.1m. 
showed tbe best performance mutates to produce a new race gallons. 


4MODITY MARKET REPORTS AND PRICES 

• ILfrnriT Q " -j Amalgamated Metal Tradtn* 'reported Ora afternoon, taw icIUns emerged In Barior: EEC Feed Canadian Tim. £?S.M Oot-Nor. Other bookings included Toledo 0-09. Rome Beenty 0417. Peara— F rench: 

1 WE, l AiAy-' - -7 .that in the mornta* cash wtrebars traded the second ting and on Uw Kerb from East Coast. to the U.K. at SU-SI f.ij*. completing Alexandria?; QUO. Plums— Romanian: 

-Easier .« tbe loodoe UeUI . !*, '2? MARK LANE — Latest developments on £ £•*»■» .RL ■J*J52S - 2 **■« Metos-Sti jtnish.- Vefl oir 

der m firm aktc In nr®- ’■* 7zz5? ^ Catfi pg®®, 'iLrae rnontte *f £4^35. Turnover 1*590 tonnes. ^ future of the 11 green pound" mw J? Italy at SIS .25 M.o. comidetltic 2.30-2^0. Green 2.00-2.79. Ponusranaiis 

'ngs. Fomsd meal opened 5“' **' }3l Morning: Standard, eaah £4.785, three settled local cereal markets with prices Lawrence tor Ocl-Kot. Crain — Spanish: 3fl'S0 per box SJ0-2.7D. Grunts 

— ■ ■■ * iTnrniuvn » wteanBrc timui Tv.ontn. »>.— tea MNI BE m > off , i ■ Ca.onlo._fl • m > eMiMBie «1 m AvaiI mmiia* Immw (k. I" P Cnnuirk, 10U) hllfk I»f0*lj80 

.80. C rewbernee-T Americ a n: 

.'FZSEfnS’aSSE:-: S erti T*™ cSinT^ ?To.75 T^Tcr Ocl’-NoV’. “ " <W ° 15 - °*"~- p * r **• 

7t*i ZBOnths m3 - “■ Nov. arrSec. ffl^STDenaOTahlerW. «reo frm Ct. Lakes to Seaf 

.rstfStta tbeSwrffears TIH-Uatr with forward metal drift- u«te- the! U mh* mM. Dec. BOM. Rariey-Feed 0*4 *19-30 rJ.a for Nov. 

_■ Interest rat ex A further ins from an opening of *<.999 on hedge °* copper, out the main Interest to the unquoted. 

Kerb took the price to a oeUng. Cakh metal was also under nwratow was the demand for asb metal LONDON GRAIN FUTURES MARKET 
_. Turnover 2WIS tonnes. nreaaure. Although prices needled to wMd»_NM thought to repmonl renewed (GAFT A)— Wheat, dlfflitty steadier, dose; 
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Sen European Interest. Forward metal 


Portuguese: 281b SJO-2-GO. I 
Canary: IQA6 2.40-2. «L 
Jersey; 1.60-1.70: Spanish mainland: 
1.60-2 JO. Capsicum: — Dutch: 2.80; 
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4950-6 


Nov. £82.63. Jan. X8SJ6. Manta £SBJi. 'S£i U I oefS? Rwrianjan; Appro* 131b 3J8. Chicory- p^ lU “ do ^: 

tf- opeued jn the £293-386 range at>d drifted Mar JW.H). Sept. SKJS. Business; Nor. 5^” “J™ Belgian: Appro*, m Z36. CAumo- poM.^.^&uF o». 
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S4B)-Pfii 

+ 15.0 

6925-459 

Cash Wire AuvfirE 
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JVJI-SJS! 
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U.S. Markets 


Coffee limit 
down 
at close 


NEW YORK. Oct. 9*. 


OT.45. Business: Nov. fft.lt-.ns.73, Jan. 8ramley*s Seedling 0434.07, Derby's PreeMarfce#.. M _ 

_May O.Mf.K, Worcester Peamudn 0.054.07. qiddteU-«rt7«W<« 


English produce; Apples— Per pound FtariuuouAlmiy o«.i£IOa- 1 !a ASl.fi 112 PRECIOUS METALS dosed Usher oa 


found only scattered selling and tbe 
d at the falgha of the day. 


lex Ql-351 3466 


Three Months Copper 607^16} 


MPANY NOTICES 



. r. ; DAGGAFONTEIN MINES UMITED 

- ',.nNA^ d?3?dend distribution 'toshar^ldb rs . 

jiom raw 

1S7B that once the various t r an s fer fartnallUw eoneernlnfl the sale o t 
ftt rngainhw property had been con eluded -and the necessary clearance 
tucsfcirt In terms of the Mines and Works Act. 195*. the questton 
dtarfbuttam to Wiarehoblere hr wr«» dividend I would be consmered 
mmurind th e re a fter umtlcatlon would h* made for the derMlstrattan 
Wf. ta terms of section 7SW of -the Compenle* Act, 1973. on the 
9*4 company had coased is carry on bushmi abd had no aseeta or 

Mnriin of the twnilnlnp freehold proowtv amt of tne mtnersl mid 
» of Jh« raspecchw purchaser* have, now been reuistared and the 
»vo Oearance ceitttaate has been received. 

*uanrs hare today, resolved that dividend No. 77 (belno che Anal 
i to Shareholders^ of 0.41 (Noaght ootot tour one) ot a cent per- 
•dared hi Sooth . African currency payable to shareholders registered in 
Of toe company at the dose ol business on Sth November 1976 and 
wsentfng coupon No. 77 doteched from share warrants to bearer, 
regarding -payment of dividends on comma No. 77 detached from 
WK» -to aoarar. issued by the company wHJ be published In the ones 
fi OB’ Secretaries of the company cm or about 29th- October. 1976. 
wad office end United Kingdom transfer registers and tegtateri of 
Mb* company will be dosed from 6 th to I20i November 1976. both 
|he. and. warrants will be posted from the Johannesburg and United 
•Nets -of the transfer secretaries on or about 26th November. 1978.- 
iwsmbere paid from the Unhod Kingdom will receive -the United 
currency eotiivajont on 16th Nov emb e r 1976 Of the rand value of 
Mds Dess appropriate taxed!. Anv such member*, may however atect 
to-Swoth African currency, provided that the request Is. received at 
of too transfer secretaries In Jooapaesburg or In tee Unfed Kingdom 
y Sth November 1976. > - . 

Jertvo rate of non-resident shareholders - tax it- 15 per coot. . 
f#kters s ia payable subject-to conditions which can . b*. inspected at the 
oudon offkcs of the company and also st the offices ortho company's 
p-etartes bi Johannesburg and the United Kingdom. • 
for ha factl Hare the riareglsrratlDn of the company.- tbe directors hare 
Anglo -American Corporation of Softth Africa Limited as Trustee to 
•Ml or tela dtvidend. and also to hold amounts remaining unclaimed 
of this dWMeod and dividend No. 76, until the said amounts are 
such parsons, or until such amounts become liable to or qualify, tor 
"to the- Guardians Furtd in accordance with the provisions or the 
■ton of Estates Act. The company has today paid to The Trustee all 
wl Application will therefore shortly be made to the Registrar of 
^J".;tvrm» of sectfoo .73<5> of. tha Gomoaotes Act. IBTJL io have 
••r *. oama. strode. jiff, the- Register of Companies on the- basis that 
T has ceased to carry on business and has no assets or D* unities. 

• . By order of tha Bsenrf, 

ANGLO AMERICAN^jCTRPO RATION OF SOUTH AFRICA LIMITED 

Secret arias 
Vtf J. K. Townsend 
Sen i or Divisional Secretary 

Hand OBteet 

Share R ealsUsia UfMtML Main wwt 

Street. Johannesburg 2001, 

iS?J£°°1- fpJCL Bow 61 5B7 Marshafftovm 21071 

161051 Marsha mown 2107) Soot b Africa 

usofftfated Lfanfred, 

102 . 
pose. 




GOLD FIELDS GROUP 

RAAL GOLD MINING COMPANY LIMITED 

(Incor porated In the Republic of. South A frica) 

0 MEMBERS OF ORDINARY SHARES TO RAISE RSO 750 000 
uncsaMe Letters of. Allocation, and a rtftutar dated 22 October. 1976 

1 of the above offer bare been posted to-d ay to membm wfewere 
In the books or tee company st tee dose of b us ine s s on -IStt October. 

net burg Letters of Allocation most bo lodged osfy trite. die Saute 
niters to the Issue. 

JON- -LETTERS OF ’ALLOCATION WILL - ONLY BE ACCEPTED BY 

Bssra 

jmsmasA 

«>RT IN THE- ItollTEO KINGDOM. . 

offer win does at 16h30 Oocal thud on IWfev. 1*. Npv emb sr. 1976. 
a 1 the board. 


- * s W 




to BM HttiM, 
Street, 
niro. 2001. 

, er 1976 .- 
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2M.75p 
26S.BBp 
^76.Bp , 

swTip 

+«.®l 

+bj& 

44L6 

(5T 

£55.9 5p 
266.55p 

280 -5p 


Ifonrfngr Cub £284.5. 85, 8BJS. 

tnooOu £1974. 97, 9L5, 97, 97JL Kerb: ream £££ 
Tbroe months £297. ARanooR.". Cesb £19 Jg. 


HCCA— Location ez-farm spot prtoea: 
mi la eeduiaktng milling whe*t— N. Uo- 


barlur— Baata aad - W. 


0841 three months £397. 8 «*, 98. Kerb: 
Throe uumen OS3J. 


ZMC-StoMr ouster to a featureleu 
market wRb trading . kept at a modest 
level. Partly influenced by copper , for- 
ward metal declined from an opening 


The U.K. monetary coefficient for tbe 
week bugfamtog October 35 wiU remain 
u n ch a n g e d. 


Sugar 


I 


Pref 

TcBterday’s 

PtoVtoCH 


Comm 

Con. 

“ • ~i 

Clow . 

Day's 

Close 

Dane 


Cox's Orange Pippin OJB-oj-l Lanibourue Silver Ttoy ox. 

0.03-0.tH, C olden Oeffdoin 0.07, MacReds J tnantbu . 

0.87. Spartan 0.87.,. Poore— Per pound Tin Cuh (a] fi «....pi.J67. 


£iB6-25 


£ per tem 

l)ne_...i122 80 22 45 

March .1127 2D 27 46 

COFFFF MS.V-..1S2 7BMJJ0 

Aug_ .. '188.00 69.25 

h> him mt mm no no.' v— f. T* 1 ® »»rl(ex reacted to an Initial duke- ijjf M <4 ■ 

S tuSKEJ? *** ABXlea v,oaan -*« ove « to ” 


Cucumbers— Per box 2J0-2.68L ZlnoCasb f«)J 

~ J mantba (ei 

87Ba 



local teon covering. Grains doped un- 
changed arte a a featureless session. Tbe 
sugar market ctosed lower on late trade 
selling, coffee closed toair down across 
tbe board on speculative and trade liqui- 
dations Cocoa closed higher on Com- 


Conference OJB-O.io. Clou Morcean 0.05. J montba (») £4 S6'.a<— 50. . K4.777.6 “.JxS, rS* 1, 0D m r? m ’ 

Cornice OJO. Taaecees-^er box 131b Wolfram BaDUbjjtf £78 -BOjU 1.0 lillfi* t&j ,. C o> l t< ” 


ZXSG 


O"* 1 — ■ -- H 

S nKPtbu' 

S'Dienb.., 1 


Pnn. Weed. - — 


- s.m. 
OfBcas) 


H- or I 


387. S-a l-f.76| 


407.5-8 

868 


-2.5! 

1-3 


p. 771 . 

UnoffioSal 


out WXUCfj dealers thought mu overdo ue jree—.iion.im-ou re 
and tlte market recovered from early «uca .[16 7. 00-67.50 
(+ or" lows. Tirade and stoploss buying pndied 
— terminal levels bade Into the £ 2,000 area 
to the early afternoon and another can- 


406-8 

•37 





IHJW^D)1M.5U 48^ 0 . 7 MJW. 
iDi 180.50.64^5 t pp - 


Sales: 5^25 ( 4.992) lots of 6 tonnes. 
Tate and LTle ex -refinery price for 


1.D61.50. 

Musbruents— Per pound B -38-0.40. 

—Per bag 4JKI-5.00. Carrots— Per uet Ptoducerourt 
J®* J-** 1 -?!- L«*«»-Per 12 round ffife 

OSD. Cos a SO: Celery— Per Ml pre- Ooooaut Malayan^ 
packed SJ9r onfinarr 30 L50. 13 IJKL 6^»diiut 
Onions— Per net Saks 4 JDBhL». tedders * 

«p. Cwtattfl Wkg LOO. Capstcums QBaBMOEada L 

916 *& ^ssviss 

VEGETABLE OILS G^tauts Nigerian 


I — 1 - 2 B 


£516 
(a) ..UB45U 
18038 

1 


U1JKS415.20 “ to» Bpecolatere busing. 


Efidtf.S 

8795 


£476 
£458 
+S .0 SMJ 


8330 


Bacbe comments. 

Cocoa— Ghana spot 1421 H4<H). Batua 
spot 197 I135>- Dec. 128.85 (124.70) 
March 130.90 (119201. May UUO, July 
11m Sept- 107.70. Dec. 99.45. Manta 
ML95 uom. Sales: 1.19E lots. 

Coffee—" C " Comract: Dec. 173.08- 
173.35 (175.90). Marita 104.89 (157.60). May 
163.10. July 16LS0 asked. Sept UOM 
asked. Dec. 155.00 asked. Manta niL Sales: 
Mi lots. 

Copper— o cl 58.70 157.80). Nov. 68 JO 


* «-* s %ts _ O-to iww- 


386-.B Ui.76 tbe wide : differentials between New York 


L\ and Loudon. 


OOSYBB 


Morning: Cash £3873. 88. lat« Oct. 

£390A terse months £408, es. 08.5. 88, 

973. Ktecb: Tbree months £407.5, 97. - * 
Afternoon: Three months £GHL6, . 06. f 

Kflrb: Tljrea months £406. . f." a ” Lr y 

■Outs par Dcnmd. T On ptevtotis »»*««— 

onomdal dose. tSM per pknL May — 

_ ■ July 

SILVER 

November 


leper tonne 




T8riat«eoi 

Done 


'. lc79.3 

tores.. ..I*; 79 


1871-1976 +8.6 1886-1862 
1993-1993 +2.0 |2072-19SS 
1991-1094 — 4.6 £006- 1964 
199 l-199ff) — 4.6 B06K-18GS 
(1898-1888 


19BO- 19981- 


(081.98) for export- a conttotUng absence of any market news, 

EEC IMPORT LEV Id — for denatured prices and buying interest remained Grains 
and nou-deuamred sugar dftctfvp Oct. steady. This was reflected in the physical Hartoy BBC, 

22: White 18.74 (1&44>. Mow 29.33 (18.88). Rotterdam marital where several trades Home Ftrairas. 

were reported to tot Quarter 1977, reports iUSie 
Faure Fairclnush. Closing prices: Ocu French No . S Am.! 

. ..da. tn. „ S88-27S n«n.. Dec. 278-274. Peb. 277-275, *■&- TeUoir 

Apr0 S 77 *- 27 *- June S8U-281, An X. 284-183, Whew 
to sympathy tncaaocmui reports or wool oa. 287-2S3. Sales, IS lots. No. I 

being harder to buy after the easier tone TTI'T’VT 

JllTC 


WOOL FUTURES 


£80 


early to the week, report* Bacbe. 
(Pence per fcOo) 


savor was axed 8.65p an tnmee higher sates: +,<78 cssss) tots of 19 tonnes, 
for spot fleEaery to the Laudon bteOau (CD Mdtoular prices for October 19 
market yesterday, an ZJLTSp. V& cent fu.B. cento per bound*— Columbian Mfld October-... 

v£? AraWcax UL5S (18X50); unwashed December ™.. 

*25t SP Arabics* Samos Foots 184- DO (164^0): l(torch . — ^M.MT.0 

wtwr “““ **■**»■ (178.89): 

Robtmtas 153J5 05553). Dally average 
5 *»WWiP (flWUt) Ififl dowd art raju /tami 
SSS^S fiKfP (4B14S3C). "?*'****■ 

RUBBER 

KASm opening on the'Loudou pbysksl 
taxtkBU Utt 1b Interest ttoougbout tee 


Australian 
Greasy Wool 

Tas ceedy’t 
elom 

+ «r 

Btjeiaea a 
Done 

October-... 
December ... 

Mnrch — 

M»«- .. 

241.0 99.9 
244 0 47 J 
259.9-61.0 

+7.0 

+&2S 

+8.5 

245-0-40.0 
860l 0-57.0 


Z7S 0 69JI 

1-4.0 

280.0-77.0 

iSTkltos: 

October 

Daoembet-..: 
March - ...„ 
Sales: fltt 

285^900 
295>fc2.9 
-96 0-B4JI 
(56) lots 

-rt 6 

+6J 
+6.8 
o r. ij 


DUNDEE — Firm. Prices c. and f. 
U.K. for Oct.-N'DV. shJpmetn: BWC £220, 
BWD £2 IB. Tassa: BTB a<4, __ 


Red Sprtngl 7 
N Hard IVte ter jE 84. 4 
AoHUuUanif^q.)} 1 
Hugliob Milling Udj£87 


BTC £232! (Joeoe tihipment igj[£l,W6 i+16.8£l,a07 
!L ' Quote- Msnta....ffil.7S8.7ri-14JB«l.47/i 


. SYDNEY GREASY— (in order buyer, 

day, dosing an a very uniet note. Lewis teller, business, sales)— Oct. 282JS-293.5; 
and Feat reported a Malaysian godnwn S9S.0-3S9.B: 50. Dec. 383^-3035; 308.0- 


i- 1.0 (£79 

,—QA ttXO.CS 


—OJ2S £82.86 


, ....'£86.4 

1 — O.B i£83.6 


J£ 86 -ZB 


86.95 
8 »« 
57p • 
3fav-0 
£118 
alii- 


'gnlfffkua t)Matae — Dec. 29U.8SU (26SII. March 
-IS jeUMBLfi mf-2731 (274), May 270-2781. July 2S2J- 

■83. C 


r 2 ^ 6 November). 


17a, l 

BAS. 


LMP— Turnover 415 (192) tots «tf 19,000 
OKS. Morning: Cssb 254.7: three months 
2652, U. S3, 58. 5.7, &ff,~3.5. Kerbs: 

Three - months 265J. Aftecnoon: Three 

monttoi 2JTJ, 7J, 7J, 78, IB, T.t, (LB. , "f&. I 
Kerbs: Three sunths 267.9, 8,0, 7A, 7J, 

TJ, 7.0, TJL Apr-unei 


COCOA 


Values , fluctuated, erratically .'over 
modest' range throughout 
report* GIB, and Duffu. 



COCOA 

Teeterdn.y's 
Ota we 

+ or 

Jndnaa 

Done 

Nobcmre’ct 
December J 
March — 

U-y 

1772.676JI 

I726A27M 

— 

+ 17.0 
■LUX 

1777.B-757.fi 

I7i2to-7I1.B 

July 

teMtober. 

Oecamber_ 

Manta 

1894.9 67 J1 
)624J)-a.fi 
T52&a)28JJ 
M8SJMsaa 

+ 17.0 
+ 14.5 
+ 9.0 
+ ttOj 

1666.9-653.9 

1627JL625.0 

1530A 

safest «A«r 13^341 lots of to tonnes. 


outeTday. *r**. 

Sales:! 117 TSn lots of. 15 tonnes. 


85. Max 32L0-324.5; 32L0-3IS4; 112. Sales. 

889. Micron Coctrmrt— July 334.5-335.9: 

83*48-331.0: 129. Oct. 3a8JW37.0: 336.3- reseller 
8S4.9: 17. Doc. M9.s-340.fl: 33M-338.5; =S. Port*. 

March 342.544S.0: 34U-340.D: 39. Sales, 

319. 

■RADFORD— The time pf the martlet . vp « t ■w 

ws firmer, reflet os dearer rates at |-||fX|ip|* WnFlfl 
origin ancuons. This- follows an earlier XJigUCi Vr \0 Jilts, 
weaker trend with seller* prepared to 

^MEAT/ VEGETABLES C0tt0n Cr0 P 

SMITH FIELD (price* In pence per WASHINGTON, Oct 21. 

nound) — Itecf: Scottish klUsd ataea 48.0 WORLD COTTON production in 
■w .WW «■» to SM. 1976-77 is currently forecast at 
veal: scoRisb bobbies sbb m ss.i: i>*des. 8 per cent more than 


boas c and f. UJC. for October and C®®* ■taipmani iej[ 

November shipment: Uhtuaca 40- inch Fuuu»« Jan. ..(o;f£2.9B4 
£Sfi5, 71-ounce . £&59 per IM yards; 'A' 

December 3.87 and f&ffL “B" twflls: rent... - 

£24-88. and £24.72 for te* -respective shite ^nteUABWCtf)... 

tumt periods. Yam and doth* very Rubber kilo -... 

Ot iv i. Sisal KAiLlui 

LONDOK — Quiet. Bangladesh White dugar Lfevr; — _ 

"C" grade OcL-Nov. SS83. Bangladesh Wooltope tS4s....kilnj 
White “D” grade Oet.-Nov. 9365. A long Cleves (Mafegewari 
too. Pepper White.. .touj£ 1.470 

CALCUTTA — 5 teedy. Indian spot 

Dundee tosaa four spot _ _ 

A bale oT 4WIbs. •Nominal, t Seller, t Unrooted, t Un- 931-932 (630f>, March 637-638. May 6394 

■ * dfflcialctoaa A UxUcatlve nrire a Seller's Jnly 639. Aug. 638. Sew. 618, Nor. SflS- 

COPRA — PhBluplees — Npw^Dec. C339 Ottotatlon. b U JL and Cocwno u w e alth 606. 

totme. df North European reanoa e Uganda Robusa standard grade hSsyabean Meal— O cl 174^0 (175.00), 
Indicative unces Fjxb. Mombasa UA Dec. 1W.OO-179.4D (179.101, Jan. ! 38.8»- 
P*?“ ^. D “P d fiBfncladMb white “C** IS0J50. March W3.50-1K1.IKJ. May 18109, 


Sales: 

4^40 lots. 

Cotton— No. 2: Dec. 8L33-B1.90 (8129). 
Manta KL23-&2.7D i53L12), May 9249. July 
SO 45. Oct. 71. 45, Dec. 6785. March 66.60. 
Sales: 4.250 tote. 

4>Gald— Oct. 114.60 1113.08). NOV. 114.70 
(115.10).- Dec. U4.96. Feb. 115.16, April 
115.50. June 116.00. Aug U6.70. Oct. 117.40, 
Dec. 113,10, Feb. 118.99. Sales: 793 tots. 

C reas ewao i Spot 180.0 notn. (same). 
Dec. 177^-178.40 (177.5), March 177J- 
its. 60 (177.5) , May untamed. 

t Lard— Chicago loose I&2S (IflJWl NY 
prime steam 19.75 (19.50). 


253, Sept. 2731, Dec. 2684. 

SPladmm-Jan. 159 10 (158.90), April 
163.30 (162.10), July 164,50. Oct. 168 JR, 
Jau. 170,50. Sates: 264 lots. 

ttSUver — Spot 416.00 (419.901. Oct. 
417.50 (416.00). Nov. 418.06 (416^01. Dec. 
419.50. Jan. 420.90. Manta 424 -W. May 

_., — 7 ff.oiK .743 439 5111 Sew- ^HO. Dee- «5-*' 

Bhuta...too^l^fia 1— S0Jh£l,.43 J u ' 448 - 08 - Sates: i-.—f) lota. 

Soyabeans— Nov. 623-622 #63333. Jan. 


+0.1S-83.D5 

1 KU81 

i— 0.5 ')4&76i- 

- - 8flOo 

— 3.0 Kill 
— 3.0 ufaHi. 

S 0 .B 6 O 


h Jan, -March. 
u Metric tong. 


.feOcL-Oec. 


(wKf; fiSTuui» «!f P«»|o « 8 se?WB bnl almost 


Dec. 57 P (57.76). 

SOYABEAK MEAL 

The muket ended Irregular haring had 


<nl Ckm - Ag r eement (U.S- 
ceuto per ponntfV— Daily for Oct. 20. 129 J7 
(11RJ5B).'1S day average 115-1B 014.7®, 

22-day average 11X28 01X57). 

GRAINS 

THE BALTIC - Se w sqrroundtnsr the Jnn« 

green . pound 1 / resulted tn ruber * 

erratic take movements in gram markeu. 
imported- grata 'were outer vdffi scat- 
tered bmdneSR, tmdudlna optimal U.S. 
corn tor early Nov. transhfpment to tee 
Sooth Coast. 


buying, reports SNW Commodities, in 
Chicago, tbe otelffiness was partly doe 
to inquiry trom Spain oat PorrugoL 


XeeteRfys 

Otoue 

+ or 

Bublnea 

Done 

October 

December.. 

February... 

fpertwoe 

llOJKMSJf 

IK.ID-fffiJ 

14t68-4ffJl 

-4vfl 

—0,10 

+OJE 

157^0-56.40 

Mt0MT-B0 




August mu.. 
October 

1EMDJlfi}+au|lB1.H41.« 

1G2.MI JKLO f— oZsof 1GS.G9 


FREIGHTS 


htoda ud ends thigh auuiDr) 75A. - 5m. bales fewer than in tie 

Lamb. Enghsh tfiutt 48.0 so 50.0; It- rApni*ji 107A76 wflenn 3Pf , nr) i* r , n 
Ported froaen: N.Z. PL 46A to 47.8. PM * ec 9?“ „ ^ 7 ? S ® 8S °°- according 
45 . 0 , ph 42.0 10 4B.9. YU 45.9 to 45.6. to me U.S. Agriculture Depart- 
Porict Enghah under too H» 32.6 to ment. 

S£to°ra9 1M 320 ” S7 - 1 ’ m-M0 to its weekly round-up of 
meat commission- A verage hutock world commodity highlights the 
Aries* at renresentuttve markets 00 USDA said higher world cotton 
October CL G8— Cattle £39.77 per live qi-Jcqs rplstivfl to sltenmHvn 
cwt (-0.491 : uk — sheep S3. 60 per pound ^ reia r*° TO aiTemative 

edew (-om: gn— P ies £4.93 per sciw crop® caused growers to increase 
(—9.07). England and Wales-Caitta cotton acreage 

V.S. cotton mip. put « 
f-M): pigs up 2 . 1 , £4,93 . (-B.djju 10.3m. bales, would account for 


.. ... a pr 

—Spanish: Trays approx. 2H& <89-S.M. ; E *„ „■«, a 

LcbrtRF— ItaUan: Spcdail ISO; Turktoh- 16 10 n5e 8 P«r C6Ht- 


FINANCIAL TIMES 


Oct. 2D 

Oct. 18 

iMrtntb ego 

Tear ago 

845.35 

843.7aj 

[ 834.04 

178.74 

(Base- July t. I9a3= 

1NJ 


cx*. v o^ EU TEB S 


:«ar ago 


1530-Ql 1888.?| 1465.1 | 1154.S 
(Base: Setoantber to. J«1 = tasr~ 

DOW JONES 

Dow 



Monthl Yeuj 

jg>. «g» 


78j545.68 536.04 500.86 
1*46 1O1355.0 IffiQLOZ 


(Average 1924-26-38 = 100) 

MOODY’S 


JDoJy’f 

F6et. 

I 20 

T3ST 

19 

Uenth 

KgU 


d*toOommt*y 

)805.8 

aio.obio.o I 

770 


fDMumter si wn=iNi 


. A00-4J0: carsmt sman .above a year ago to 49 Jm. bales, - griksby Fisit-eamiy mki am t STm 

production r^rXT 


Wheat: U.S, , DaxS Nojtheuj Spring CRT CARGO — fcileresi was 

& «■ ostitnated ft incite g ft jj!|»JinaBg=~M 

"terviu f sa%ffis^s*Bsas.sfi 5sass»'tws , sssras 


rSepf July 193.56- ISiM, Aug I&L50-16Z.0Q, Sept. 
174 -20-17L36. OCL 17L00. Dec. 16S.09- 
169.50. 

Soyabean OU— Oct. 1984-19J2 (20.06). 
Dec. 20.30-20^5 120*1). Jan. M. 45-20.49, 
March 20.65. May 20.70. July 20.75. Aug. 
29.70 Sept. 20.70. OcL 30.&20.7&. Dec. 
20 65. 

Sugar — No. 11: Spot 7.05 I7AS). Jan. 
7.S 7 mm. (T.371. March 8J»6J0 (&06j. 
May 8.366.39. July 8^3-&55. SeM. 8-58- 
8.65. Oct 8.68-8.70. Jan. unquoted. March 
9 J0-9 36. .Sales: 4JS0 lots. 

Tl»— 363.90-388.00 asked (383.fW-367.3G 
asked). 

—Wheat— Dec. 2S1-29U (29U). March 
3023-3031 (30341. May SB8L July 3124. 
Sew 3194416. Dec 3274. 

WZNXZPEG. Oct. 20 tfRyn— Oct 2361 
(239 bid). Nov 259 asked '239 bid). Dee. 
241-2414. May 98. July 101 uom. 

rflats— O cl 1234 bid (1241). Dec 122| 
asked <1224 asked). Utur 82 90 asked. 
July 83 nom. 

Htartey— Ocl. 200 (same) Dec. IBM Bid 
(1071). May 93 A0. July 9t bid. 

dFlaxsaed— O cl 899 bid (6931 bid). 
Vov. rni DU '697 bid). Dec. 7084, May 
299.70. July 291. 

Wheat — SCWRS 13.5 per cum. preteta 
content df SI. Lawirncr 384 (3614). 

All cents per pound ex-warehunae unteas 
otherwise staled. *Oen(s per 6Wb busbri 
ox-warehoose. fit's oer troy ounce— 109- 
ounce Into. fCUcago loose t't oar 190 lbs 
—Dept, of Ag. prices previons day. 
Prime steam f.o.b, NY bulk tank cars. 
•{Cents per troy ounce ex- warehouse. 

'■ contract In rs a short top 
short wbs delivered 
Toledo. SL Louts and 
Alton, trs WT troy nuu« for SB-oonn 



reds tLahELfiO. saithe £l.5fi-£LW. 


ex-nrehiwse, LBN-busbel lots. 




TFKfe *22 19 
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Markets restrained by lingering interest rate 

Share index up 0.3 at 295 . 6 — Unilever improve • 




Account Destine Dates money market .found reflection Wolverhampton and Dudley. IQ touched lS7p before closing Reconi - RMyway,. ,4Sfc all picked while awaiting full rear rtsul*, 

^Option ** among short-dated British Funds, cheapened 2 to lflap despite a a penny cheaper on - the day at up 3. (Jiff stteagffiened, par- Walter andHomer shed a penny 

iwiara ij,» drrannt which gradually recovered early Press suggestion that they could 2S4p. ticularly after-hoins; following to 12p. Wheciock Marden -A' 

Ito? S? r«38? Io iTdcSe 5S S^atSTcfin offer Egberts, ’ the muchjietter ^figt-half results were 2 harder at^when; the 

nrt i* Ort ??ort « fractionbeller on the day. further consideration nf the 12. w tt Q mlrtl « a » riiill *? do » ‘ UP -at 84p, after 75p. shares were snsi«^.peiaUng 

:■{£* tl JS!’ li SS’ 12 *5 Business was ' described as per cent faff in Scotch whisky W. H. amitil A OUU Greeoharit Industrie, 36p,. and tile outcome of bM.;Mks; w.tth 

v?- l * 2n' 55 5? reasonable at this end of the production left Distillers 2 down Publicity given t o the' Stores C^tm.Son, 36p, both improred Ho^Kongl^nd,^ IgWW XBp; 

' - u™-- 1L,£S market, but rather slow in the sector -following the interim ^ tum_ ; m^rea«tion of satis* Whedock’s- B • shsre&^were 

How t/ma duiragi may taxc Macs ... .. • , , . . . — i „ - , . j *. _ fnmflpv mtarfm . fiinmi •shin, nimrcri at 4n at th£. rm»:.Af 


... •; /• • • ■ f . O? Kr *atSS- • g 

FINANCIAL T»IES STOCK MDiCI & * ' 

— ‘ - ■■ ^! «-■-■'! -^I V t'S 'IT ! Tf- ' 

STJlj.S7.16 57,15 5MS| 56.7(/S.f‘ f r. • '~tZ*F’r 

find Ialo«fc^;^.lL : -56J» h «6.W| -BftM ,’•-56.441.; 86.01 r * 

ladaorU Oidhmtyi SM .6 ML* *GM Sdife Jr*.- ~ " "vrf*, 

MdMtiift.^4 107.8 lM 1W - S . :^- 5 107Jt 

OrL Dt». Yield, 1 7JS 4} 7-M 7.38! ~ 7.38 7,63 7.7f &J> £ s . H 

B*min«*y*5dSffuii)wi 2 sj»' sa.7e{. «.« •*£** ainer--«L3f J 

PiKRttto(na*IW>fl?..r 6*80] 6.49 6.62 6.6S| 6.411 6.31 _• V' 




6.621 -6.4X1 


zS& 


from eja a.n. two days oviior. tnodjums and longs. Xcverthe* 

u-ith rM.Hi.Ni a u,ln less, quotations, other than the 

\\ ith activity restrained ahead shortSt eventually reverted to 

•m-J!* a overnight list levels after having 

: ITnmi/it been * lov ' er - More, interest was 

i« tlie annual Bankers 
dinner at Mansion House than in 
foreground, stock markets passed' the CBI call for public spending 
another sensitive trading session cuts and a voluntary wages curb, 
yesterday Nevertheless, equity iniliaI raws fo r invest- 

markets held up j quite well after nient currency attracted a revived 
the previous days setback, while interest which took. the premium 
v -British Funds also made a reason- up £mm U4i t0 im per cer)ti 
ably steady showing. In the latter, before a close of 116 per cent., 
.short-dated issues picked up after a r i M 0 f i on the dav. Yester- 
. a dull starr to close with marginal ^ay's SE conversion factor was 
.pains on balance and long-dated 0.7306 (0.7275). 

I .y locks, which had recorded -initial After Wednesday’s nervousness 
falls of A, ended without altera- prompted by fears that base 
lion. The Government Securities lending rates could soon rise to 
index shaded 0.03 at 5i, 08. Hi per cent, or more, the big 

Business generally was at a low f„,} r Banks became calmer yester- 



Publicity given to the Stores ^ 36p, both improved: Hong^Kong I^nd.,4 lower at D2p; • . ' J 

•wetor following the interim the turn ; in ; reflection of satis- ^Vhedock’s- B - shares . were 
'ilgures from ila?ks and Spencer ***** interim ■ figures. Ship- quoted . at 4p at .tte- time'. ,of 
and British Horae Stores failed to buildings were rarely tested suspension. ^ 

generate much interest Maria apart from \osper which Motors and Distribute* had an jitnea li 

and. Sneneer closed without surrendered part of the recent easier bias. British Inland .eased 

“tSratih^f ?Sp. S 79p! while rise. at 71p, down 2. ' • . 2 tc ; 25p -foUowing news ^bour- jH 

British Horae- Stores lost 2 more Midland Cattle Products be- problems at the Mtapao^s. Castle 

io a 1976 low of 106p. W- H. Smith, came an erratic market- improv- Bromwich plant, -wtale -.^aznflar — . 

“A" remained on offer, closing ing afresh to a 1976 peak of declines were seen L m Qayton 

4 cheaper at 252p. after 250p; the 172p-on fresh bid speculation — - 

interim . figures are expected before reacting to dose 2 cheaper Automotive ; Products finished jlj uor». stca 

November 11. House op Lerose. on the - day' at 164p. but still a * 40p ■aespile news that-fbe 

at 40p, gave up the previous day's m arg inally hotter than the offer company is attempting to ^«6ak Fixed int — \ 

rise? of a penny which followed from Thomas Borthvrfck and Sons ^ nt0 , tte rapidly expamijog-gpares 

the interim results, while Currys (a penny harder at 58p). Croda buaraea -for foreign ckrs,. ; JBSG ind.onL.. 

shed li to 61p-and Foster Bros. Interna tksrasX a major share- International shed a : pa?py . to 

declined 2 to 40 p. SeHncourt,' holder In Midland Cattle, closed 12JP, whQ e Lex serriije, 28p, ^end croidKins 

however, edged up 5 to 10Jp on -.a penny firmer at 3flp. Matthews Brash Car Anction, 3fpv .lost 3 i 

the substantially improved Brst- Holdhms reaponded to the in- apiece. Against the_ trend. Zenith Immmmmm 

half profits. In Mail Orders, terimfeures with-a rise of a Carburetter “ A* Improved. 3 to 

Freemans (London) fell 4 -to a penny to Sip, whUe Krefteo edged «P- ' ■ ' V 430 as die 

1976 low of llflp. .. mi no infs to i39L Cavenbam . Newspapers with North Sea. ml 7fl L ijm 
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up -If points' to £3flJ. Cavenhiun . Newspapers with North Sea nil - 0p 


43p as did S J*JL Investments to qu^it rise in t&£tri?te5 
70n Lamps Securities, howbver,- the afternoon 
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i. a-W., closed only 0,3 up on Overseas banks, while casualties Arthur ®®ll hardened a penny MimlJar losses were ” seen 

- balance at 295.6. after the pre- m Merchant Banks included J« ■ W on »n a hopci while chloride. S4p. and Lee Refrig 

; nous days fall of «J. Brown Shipley. 5 lower at I00p, Hwttiand iniproied - }o ®6P- *«e tJon _ S g p- Ever Ready held at 

- ll was a similar story in secon- and Hambros, 3 easier at llflp. latter s preliminary results arc }n front 0 f lo-day’sintej-im st 

dary issues, with changes few and Keyser UUmann cheapened a due on Monday. menL whfle n ^. s Qf . 

far between. However, there were penny to 18p. Buildings were featured by the orefits i|f te H f W Than*. 

. a few noteworthy movements Insurances also spent . a drab VBM, which rose 5i lo 32Jp in fn ' ‘ ^ 


made no apparent response to £?L red bac|t 


mainly resulting from company ■session. Commercial Union re- response to better-than-espected , 

trading statements which pro- ceded 2 more to 8op and Phoenix interim figures. Fairv tew Estates Marginal recoveries among IlnilflVfir Ltd- T1SC 


vided relief from the general lost 3 to 156p. Pearl shed 6 hardened 2 to 40p on the chair- Engineering leaders included 
. tedium, while several take-over to 13Sp and Minet Holdings gave man’s encouraging statement Hawker. 4 higher at 370p, and.. Most of the 

^ favourites continued to meet up 3 to 109p; the latter’s interim which accompanied the half GKK. which rallied 3 to 225p. The tiidustnal leaders 

speculative support Overall, lhe results are due next Tuesday, yearly report, while Streeters of sector otherwise was featured by with share 
trend was sUghtiy easier: falls led .After having risen 61 over the Godaiming reflected the sharp a sharp reaction in Desontter narrowly before 1 

rises by 7.4 in FT-quoted Indus- previous eight trading days on improvement in first half profits Bros, which, in the absence of hid unaltered. Un “ ( 

trials. hid hopes, ToUemache and Cob- with a gain of a penny to 41p. or counter-bid developments, fell .'uyei’, encountered 


Leading Properties beca: 
settled but there was :t 


UilUltl VW-WHH5^ V U 7 Hfll 

more interim results. " ■•••■•- snd ” 2 * 

tanqy Narrowly mixed price move- Union' 





miu>aii3nmnc among remaining' stocks. ' Land merits were the order of the' 4ay feature.' In-. the*j 
miscellaneous C~»— IM. .h..'. misll n-afta fi — -L. 
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riies by 7.4 in FT-quoted Indus- previous eight trading days on improvement in first half profits Bros, which, in the absence of hid unaltered. unuever uta-. now English established a low for Abe the results helped Stfdar piit- on. the latter comimnyv.;. 'Hi ii 1 
trials. hid hopes, ToUemache and Cob- with a gain or a penny to 4lp. or counter-bid developments, fell. *ver, encountered a smauaeman a y6ar of 24 p but reverted finally 2 to 31p and Radiey. Fa^fons tone - of Golds *3ped^2-'.- .- 

hold Breweries encountered Marchwiel contrasted with a fall to 129p before dosing a net 30 y» switching from me nv ana tQ 25 p ^ Law Laud 1 : raDted- the hardened a penny to 24p In. front to dose a ha&Sx^aai ?- 

- Short Gilts firmer profit-taking In the absence of of 3 to Sip. while R. Costahi. ltlp, lower at l^p Babcock and the shares rose 12 to »76p. tfie turn l0 2 74p. cWchbnry shipped 0 [ to-day’s, prehminary 'results. The London^^djiferf A: 

■ Oliort U11T5 nrmtr any such developments and. after Tarmac. 104p. and Burnett and Wilcox slipped to a low for the NV wwe little dfferted by the tQ ggp prjor t0 en^- a ^ t 2 ] 5^ on Tuesday on- ad vtees barely changad^^a^. ^ 

A noticeable easing in rhe touching 143p, the shares closed itallamshlre, a6p. all closed 4 year of aop. down 2. but Bonser. switchme and haraened - 4 to jyg^,. at 10 2p, but Barratt Deve- f rom the Italian market, “Snla- Fields were uncteu^ed^ 

recent tight conditions in the 10 down pn balance at 153p. cheaper. 20p. British Northrop. SOp, and J 21 *- lopmenLs lost 4 to 49p and Stock yiscosa ” rallied 5 at-95p. ■ ■'■- after ayedr's-low. Of 

’ • „ n /nL 3 t IWo Km OouTeralon reacted S to . I07p. a reaction of 2.toJ236p.inJBATk. 'and. Plafelums^^were ; Aft- 53 

SEre ?S of moVemm^S E° Ited J Real ^ w ? re 2?”L 1 pw*X ^ Industries, provided the, Tobacco wfafle m Tins,. Gopene ft ... 

vfere topical pi morewems „ '. llln down 4. hut TnifTorri Pnrk ..1. tn •W5n fnllnwinv J- the-.*- 
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other leaders, hardening imtiaily at ssn desolte the foreea 

to 296j> . before ending u^anged :?^piV“ P p?S?i tlS?yS^ 
on balance at 293p.. Metal Box mie ti 


O.K. Bazaars, if); cheaper at : . Australiarw- genttaffy-;- 
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High- end Lows Index 


Since 

Compilation 


High I Lcnr . High j Loir 


1 CAPITAL GOODS (1781 UO.62,-0.9 

2 Building Materials f30> ... ss.asj-i.s 

3 Contracting, Construction (22) i37.a&La.i~ 

4 Electricals (16.» zu.7Si-i.o 

5 Engineering (Heavy) U3) ... iss.ie pi.7 
** • Engineering (General) (64) ... ioa.i4;-o.s 

7 Machine and Other Tools (9) ?J- 99 r* 1 9 . 

8 Miscellaneous (24) ... ... «B.os -o.a 

e CONSUMER GOODS 1 

(DURABLE) (53) 98^6 -o.a 

to 1 Lt. Electronics, Radio TV (15 1 96.97 Ub.« 

11 ' Household Goods (13) U4.S5 -0.5 


110.62 1-0.9 . 24.021 8.43 


6.18 iHl.52 111.87,111.06 1086S , 128.20 160.06.108.07 206.37 '50.71 


95.29 1.3 25.85 10.05 : 6.52 


50.22 7.90 i 5.09 


11.72 1-1.0 20.96 6 97 


an^cSBuSli "5" »p4tt 378p and Royil Dutch r.v- at '• * — - 

h^ftPr P ai 9°S whfte furt hereon- closed i harder at £39 Jfofio wing hand, continuing. SatiSfactt , « '.v* 

Sderation^of hlih^firet-hSf Press commenL A small revived Golds Detter . . the. third quarter, results^ ' . 

profits and a proposed 10 per North Sea interest del-doped, for After a lower opening which -Hamersley to nse 3 more £ 

rent, scrip issue left Marshall's WesS?^*' dearer^ at 70p. and reflected the easier treatment - J tffilON’AL MAIWIaPw 

Universal a further 2 up at 120p. LASMO/SCOT, w hich Improved 2 currency preraHua, the- Improve-:, ■ ' ' ■ 

The recent poor trading state- to 260p. Ultramar remained at ^ en t In the bullion,, •priaaL '• . ' • .»» :r:«. 1 

ments from employment concerns UOp, along with Barman, at.29p, prompted a - recovery.; id potitirr nT or-o \ Wrrv ir A ru 'm-4r*W4 
continued yesterday with sharply hut Oil Exploration edged the African Gold .shares. HINrA AWJL# ‘ Ci ! 


“ *72i 03^2-74 • I lower first-half profits from Brook turn higher to 9Bp. ; 


A modest local demand followed • 
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YESTERDA1 


24.68 9.34 


24.67 8.92 


18.77 9.26 


21.64! 9.05 


■r-I 4 Ailil.iAf 1MW.3T luwiiil AH6.UU 4M4..MW ITOrtlU 

I «,'*• UI.'IOJ, 6.6.731 | kM/idj 

5.96 103.61 103.69 103.11 100.58 109.85 .149.29 10068' 168.59 ! 45.43 

! (5/di . ilbilOi. i». -0,721 , [6 l-76i 
7.69 48.77 48.69 1 48.33 47.11 , 43.26 60.62 45i9( 136.70 J 19.96 

;• • «.« 1 ,11 lo. (4'7P5> -15-12/74 


6.76 99.27 98.82 97.74 95.63 107.96 141 JI4 95.56 177.41 S 49.66 

i <ibei • ii«Uii»«42i ; ee.-i.75* 


ACTIVE STOCKS 

Prices in pence except Where otherwise Indicated. - '’ • '■/•'-.*• 
NO. . * 


9HJI6 { — 0.8 25.05 7.58 


24.7*' 6.01 


11 ; Household Goods (13) 114.55 -0.6 

12 Motors and Distributors (25)1 68.61 -l.i 


26.71 >0.43 


25.20 8.75 


5.98 92.99 95.28 : 98.35 89.08 103.95 .141.46 86.76 227.78 38.39 _ - u 

, 121.4. |1L 10.(31.472. (Ei.lOi Stock 

5.96 97^5 98.15 • 97.83 94.31 121.04 160.35 92J20 257.41 , 42.85 BATS Defd 

' I i <7.4-. - l l-W-(19.r.-IJi;,U 12/741 BP 

6.90 115.14 ill6.ll 115.33 113.86 154.00 187.2* 113.86- *63.22 1 63.92 j,-r 

. I • rT4> ' la 10. l4,&--?2i il7t3:»4' ih-.. iWnnrt" 
6.06 63.31:65.16 61.91 59^2 56.15 85.16 66.89 170.59 1931 bhell ITansDOft.. 


CONSUMER GOODS 
U (NON-DURABLE) (170) 

t4 Breweries (15) 

is Wines and Spirits (71... 


114.09 -o.a 
122.92^-2.7 


19.62 B.47 


IB 26 9.27 


...1136.65 -0.* 


17.51 6.02 


16 Entertainment, Catering (14) 135.54 -0.7 

17 Food Manufacturing (23) ...|i30^o ^o.2 

18 1 Food Rptailin? flfil ... ... 100.76,-0.9 


19.65 9.89 


21.69 7.00 


7.77 126.27 1128.85 127^8 123.96 165.31 179.43121.51 281.87 . 69j47 S a ™ m -vt'J .'.V » -J - 

1 i&2i •.14/10- (28.il.12ifl3il2rt4) Gen - ACC. New Nil pd. ^ 

8.87 137.74 141.46 139.76 156.27 >147.42 : 190.67 181.59 257.40 " 7BLBB Imperial Group ... flap « 
I to.'oi . redo. (UfifiZt ti3.-i2/74< Brit. Home Stores 25 d fi 

7j79 13661 '137.80 137.50 13L14. 167.48 . 182.26 127.15: 389.99 54.83 r.F.f' 6 

I ; . iB-ai «:Wi /I2H242I (9,1)75) a 
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T»7« .1o4 lowing sociKltfra qaotott M.ttf 
Shwe InformjtWo ^trv)C# . yetW^v 
attalnetf now Highs Ml Lows for 1976,. 

'NEW HIGHS (3) ' 
eNpremniNC or ' <. 

Mjther xiHl W»tt - . • 


M*"— "•"‘.“W-ClV *. 

Coos. Wants. 


NEW LOWS (81) 




GtHcttfl 

DlfttOert 


AMERICANA HI 


i 1 ,B - ai -S: 10* f!2l 1242i (9,1/75) I cl nn „ al . 4=„ 

6 96 130.37 130.39 129.15 126.55 153.69 =179.44 125.05 211.65 S9.87 I ?!?r K !L A hpencer 4op 


illl.90 —1.7 


18 1 Food Retailing (16) 100.76^-0.9 

19 Newspapers. Publishing (16) l67 - 81 ( J-1 - 6 
80 Packaging and Paper (12) ... VMS pi 5 

8L Stores (34) 85.24 — 0.6 

2* Textiles (24) 111.90-1.7 

23 : Tohaccos (3) ... reaso — 1.1 

24 Toy 5 and Games (61 ... -... 64.53 p0.7 

OTHER GROUPS (95) j 

29 Chemicals (26) 168.43 j-o.B 

ze Office Equipment <9 » 66. 41-0 a 

27 Shipping (12) . 324.39 j — 1 B 

28 Miscellaneous (4S) 118.35 -l 1 


IB. 51 7.77 


| l I I 1 1 I/O. 1 12 . VOi ; tUorrci ,iU'I2jm *«m. i-acue J-raas. 

7.91 1101.71 102.93 102.09 100.06 147.15 150.05 98.11 255.08 ; 54J15 :\aL Wesrminster £1 
1 f 12- li .£.|0i .;16.8/72i nil, 12i74, The chore list of a 


Concrete. 
Leech (W.J 
Mariey 


BEERS a> • 

Cvlnnoss <AJ r. 
BUILDINGS (6» , 

NewsrthiH 

-. BMC.: - •_ k! . 

RMiii-«l»'Wliigea»- - 
CHEMICALS ID . . ■:*.-> 


17.79 8.24 


16.73 10.40 


(12 li .£.10. .iie.«/7ai :tli/ 12(74, ‘ The above list of active stocks is based on the number of bargains Brtt - T * r prod *' storuhw “•* •' : • 
B.34 10.16 10.15 165.23 166 .35 161. B9 158.85 138.29 184.34 148.46 260.29 56.08 rccorrfed yesterday in the Official list and under Rule 16311) (e). 9«t. Home Stores- I4A.7 .... 

: ilL.oj ilii.lui r {o-LftQt ± D-AMiinvn DchtDujrnj ' 

9 94- 7.93 7.93 80.53 1 80.71 79.93 ; 79.50 1 94.20 112.60 79.08 135.69 43.46 Kremium. Freemans. London! SmKWW. BJS'-.- • 

! <26, -?i (li lu, -|3f,«.'7Z< • (5/l/?o) ' - ENONWRIKft.MJ . . 

*■“ a “ 8 « Option Report— 3-month Call rates 


18&S0 — 1.1 1 23^0 9 IB 

I _ ! 


64.53 -0.7 25.75 9.86 


<2;2, fI6/8;72> • (6.-i io» 

8.06 113.78 114.92 116.35 113.66 151.22 185.24 108.09 235.72 62.66 

I . <-30, i. II. 10s. 1 17/1.691 :(Z 1:12-74. 

6.41 190.99 191.38 191.38 187.92 199.89 241.89 177.91 339.16 ‘ 94.34 

i (5<a* le.lJl I (ZiSITZi ilo/6.«2i 

5.19 64:75 . 64.88 64.88 1 62.62 - 60.97 80.95 59.15:155.72 - 20.92 

1 ' lit, 7 1 <22.1> .16,1401 I (6/1/36) 
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OPTION DEALING DATES Shell Transport, J. Warren, Tkxo ..... ,smjsnuMs tux^ , ' ^ 
First Last Last For National and Commercial Bank- gg&yggggg" 







168.43 1-0.5 18.77 6.6* 


7.ZB (169.22 |l70 59 169.71 165.02 179.40 231 


Deal- Deal- Declare- ' Settle- K p y*er Ullraann, Grand ichnoemms. . itew&w: -... . .. 

- Vr Z. Metropolitan, Charterhall Fin- coogAHmon.-. • 1 

■nss Hon Bent 'conK.na.ted Plantation, ESSSiBS!*" BBTO . ,! ?L I- 

Oct. 12 OcL 2o Jan. 13 Jan.2o Warrants, National Westminster . 


66.41 -0 2 


18.13 7.95 


. nwEiiuui, xbuvimj voLuiiikdi^i rm. ”, 

% i8l ?, l 5 7 .?-*ii? .» T ,VS °rt. 26 Nov. 8 Jan. 27 Feb. 8 Bank Warrants, P & 0 Dererred, Ew 4 w * v .V: 

N ® v * n 9 Nov. 82 Feb. 10 Feb. 22 ICI Associated' Newspapers and 
(19,3. .te io. r|<9.-l2i > rti4c) Calls were dealt in J. Lyons, Lloyds Bank. Fmv-<u.». v, ' : 


,324.39 -1 B 


15 67 8.13 


1118.35 -1 t 


19.66 9.95 


a3 INDUSTRIAL GROUP (496) 117.26 -- 0 .S , ao.69 8.23 


8.05 66.54 66.91) 65.4 1 64.04 84.76 100.18 64.04 246.06 i 45.34 

! 1 (19,3- . ic io- d(9:12i ; rtl-7c‘i 

8 25 330.26 S3 1.23 327.15 3 13J59 373.94 432.64313.56 517.001 90.80 . , , , lL . „ , . h .. -, 

- tai! 1< <IS'19, (6-12(721 /Ed'B-eZi Iiulusiruil* < 101.1 if KulUnU Dwift.l IU Lounuea... a 

7.64 119.62 120.66 130.18 117.83 148.06 17 3^8 1 16.38 258 J3 60.39 , _ * , E!? iS ClSwP llta !M ■'* 5 

^ ■}n, l. Brc 1 * 61a[0on. AoculeiilJ 12 !“Ucr Wurwnri*! 71s (nr. Barupe.....i 7 

~ A. P. Cement.. 16 Ben. Ele«rlu..| 13 P.tODld ' U . \UnA Securing 14 

7.10 111&22 119.08 11S.56.I15.Z8 139.64 165.30 115.87 22U-17 1 69.01 Awtnc. Uuure. 4 iQImeo '35 [Plc«ev 7 MtEPC- 7' 

; : • ii 4< -ll iuii tll5(74l :/|5/IS.-»i B6R ‘ 9 K3 rend Met • 7 9 Pnchey 6 


! 101.1. I 1/ UidUnii DnnR.I KU " H^iu. Uounuea... 

Filch Lot el L... 6 |N»t7Wteti!»nk' 20 ‘G.P. 


. • PAPERS CD •- . . 

DRC lnii w l • 

PROPBUY ML 

Birratt Dov . EMHgrfM* Cpii._-.- 
Jstatw Prop. I m< /•_!>>. y'j'Ctnw _ 


** OU.S (4) 


(348.04 ,-r 0.9 . 12.24 S.%3 9.47 | 8.71 


J.64 165.30 114.67 220-17' 69.01 Awmc. Leuure. 3 iQlcxo 35 Plc«ev 

iio< ■ I MOi i iI(E»74i >K')1£ <‘4| »?R 1 9 lO rend Met..... : 7 1R.B.M— 

Bahmcii. ' 8 6.C.S. M 1 16 'Rxnic Ore. a A'..i 


K Shoe* 
Alisa Inv. 


.S. "V — 16 'Rxnic Orff. 'A'..i 18 --ismuel Prr-ps.. 4 io AustSl'nt. 

8.71 B44.87 349^6 3458Z 333.83 330.40 393.64 315.67 43 1.66, «7 Batt-j*,-. Bank.: 22 jOtntrdtan I 18 !RwM fnt'I ....... i 23 ; town &- City... I 21 s Brtt. Iiw. . 

1 ' ll !> ( (39.6 1 €9. '(ZB.a.'SS. Betri-Wii-piu.: _H [G.KJ. . 25 ipeiiTille ; 11 • ; . na tetonU nTU. 

7.36 1136.36 1 137.49 136.B6 132.79 jl65.40 l«n.oo 130 W- ^7.95 ' 63.49 | ff 3 | |S£™V.VfiS:.; 4 ' 40 gSSJaS&V 

I j '«“« " IB-wTO. Ifl al!2 4' UoiraterT; ! 16 II.C.1-— - ’20 JSp«)lere..._ < BumhlNI 4ls tWritan * «*« 

- | 97 28 9fl - 25 97 - a5 | 9S -« 153.77:153.46 9iM^LAl 65« KhiLSSSS! ” \i!o£’ZZZ 14 SSS:*— - . 23 BStSi-'— ■ SI 


500 SHARE INDEX 


19.08 7.64 


32 FINANCIAL GROUP (100) 

33 Ranks (6 1 

34 DiEcnunt Houses (10) . . 

35 Hire Purchase (5) 

a* Insurance (LiFe) (W>.~ 

37 insurance (Composite) (7) 

38 Insurance Brokers (9i... 

39 ’ Merrhant Banks (15). ... 

40' Property i32> 

«i Miscellaneous (fit 


95.25 -2.1 
122.22 L J.4 


TRUST* CQH. • 

■ . -SPfr.Inr.. . 

Scat. * Co<ff. 1rrr._ 


Caledonian TsL 
CIavartK>ufl3 .• 

Colonial S«c*.-..v. 


Scotttth Jrnr. _ . 

StotHrt Ontario -. 
• Soe. Cr*»t NMin. - 
Snc*. T«. Scotfand- 
SlarWPrt Trt.-- ••• 
Starling Tat. 
Ttiroornorton- • - 
Utd; Brtt. Secs. • 


97.28 90.25 S7J95i 95.15 133.77 153.46 93J4-241.41. 65.60 


27.64 7.52 


.,^^ 4l HrftfahLeyi«nd 5 II.O.L. ' 14 rhorn-A* , 23 


116.52 '—0.2 


5.57 124.00 126.83 127.13 123^7 160.37 192.16 120,05 288.32 62.44 — 1 9 

' >29.1. . Ll.'lO' (KWliS. (12.-12(74-. ‘S 

116.78 117.08 116.53 113 J3 152.18 186.52 109.4B 293.13 . 8L40 — : 


12 [rube InreBt....j 7 [Mints, 


- 1106 . " - 116.78 117.09 116.33 UM 8 152.18 1«.« 109^8 293. W ^ .SOM « SSSSS^JZT.. | l 2 |l^ 6 ^:i| “ ISKrtSlHi! 

12^0 11.05 18.25 18.23 59.09 59.96 59.88 56.68 ; 96.85 ISS.'lo! sW ^ ' 3883 i {££23lfc 4 J? 
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bills wa 5 also in the market's night loans opened at 15H5* per nomlaalTo some cases.' - - - - 


15.48 \* 15.48 J 


15.45 . 15.57 


14.92 — 


43.13 43.14 


43.66 45.66 


42.36 • 42.27 


41.39 [ 41.39 
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Base value 
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' . Engineering (General} 

51 12/71 

15334 
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IW.TS 
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Pood R culling 200267 U1.13 

Iiemtukc Broker 1 2s .02 (67 46.67 

Mining Finance 24 '12/67 1M>0S 

AU Other IB/a-fc? 1H39 

T RcttaBigilM ylsM. FT- Actuaries Indices are 

calculated by Emal Cottimnicathms Umtatt (* 
member of the Exchange Telesruh Croup) on an 
IBM no computer. 

A list ot -Us cmutJniciiu of rtic FT-Attuprles 


■ Shan Indices U now avaHalrie from the Publishers, 
the Financial Times, Brack ca House, Caengn StrceL 
! London, E«P 4BY, price UV- By POM 2B», 


A record of the Indices, cut CO. Is obtainable 
from FT Business Enterprises. 10, Bob Court, London, 
EGA ll gives all group and sub-section indices at 
fortnightly Inlenrels since the start of l he series In 
146? with quarterly highs and lows. Dividend and 
earnings figure* ore also included, 
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£' £' £ 

ish A.l per font ...... 1,025 LOK 990 

sh A-l per ton+ .'.;~. 965 . 96o 955. 

i Special par tonf .;., 965 965 950 

?r AS per ton! .—.. 960 960 950 

. (packet) ... 

per 70 rbsf 9J24- 952 9^4- 9J9 9.24- 959 

ish per cwtf ......... -57.12 57-12 56.00 

Bh salted per cwtt... S8.40-W.48 58-40-60.48 56.40-5853 

ish Cheddar rindless _ „ 

r tonne 990.11 990.11 . M0.79 

par fflnne .......... 8961)0 896.50 896.56 

ie-prod. Standard'' ... 2J0- SJ.0 3.05- 3^0 SJ 0- 3.60 

. Large 3 JO- 350 3^0- 3^0 3-80- 4-00 

■ Oct 21 Week ago Month ago 

per pound per pound ' per pound 
P P P ‘ P I> P 
tish killed sides (ex - - 

KCF) ' L._.. 48.0— 51:5 48,0— 52.0 45.6-48^ 

forequarters 88.0— 41.^, 40.0 — 4L5 34.0 — 36.0 

Hair It;.. £. — 46.ft~49.0 40.0-44.0 

PLs-PMs 45.0-47.0 43.0—46.0 41D--44.0 

|D1 weights) ...... ‘ 31.0— -38.0 30.6— 39.0 29.0—38.0 

liah owes — - ' . — — 

* ' . 

ffler chickens 9&5—M.6 29.0—32.0 29^-32D 

9QdQi. £gg Exchange price per 120 eggs, f Deirrered. 
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IMF due in London 


early next month 


-BY ADRIAN HAMILTON AND PETER . RIDDBi. 


THE FULL International the U.K. economy have so far tivemeaures ra view of the pros- 
Monetary Fund taam is due to been made, but every indication pect.ot future repayment out or 
arrive in Lonndon in the first is that lower expectations for North Sea oil revenues, 
week of November to examine physical stockbuilding, personal others argue that ' further 
the books as part of discussions consumption, investment and the ac tion will be needed both 
i)h. the S3.9bn. standby facilities growth of world trade will pro- produce an acceptable projec- 
sought by Britain. duce a substantially lower Gross ^ on 0 f borrowing require- 

The visit will come immedi- Domestic Product forecast than men t and a firm target for the 
ately after the completion of the “ e *y per cent, annual nse in growth of money supply. The 
Government's short-term National toe .18 monms to the end of 1977 most likely course of action in 
Income Forecasts, being pre- projected by the Treasury in ^ is use of the regulator 
pared as the main basis of to increase indirect taxes — plans 

discussions on Britain's economic The EEC Commission has for which are . already in exist- 
position and future policies. already suggested that UJC GDP ence. 

At this stage, it seems unlikely next year will grow by only 3 per Some thought has been given 
that the IMF will require sped- cent or less. at official level to further public 

fically further immediate action There will also probably be expenditure cuts, but the Cabinet 
on ■ public expenditure. Fund higher forecasts than in July remains anxious to avoid any- 
officials, however, have indicated for the likely rate of inflation thing which would require legist 
that their central concern is with and tbe level of unemployment lation. • • 
the' rate of domestic credit ex- Treasures main hnn- i«s ^ 

JSl 0 n h O ™w£e iSfS^ment- Severe measures 

either of which could induce wher ' valSe *? “th * Ab obviou5 option would be a 
further fiscal action on indirect JJiJnd 1 vSl^mu °L? e moratorium on building and an 
taxation or public spending. JE 11 ^crease in council house rents 

favourable b alam* of payments ^ part of th e Housing Review 

Over-ridin? worrv projection. — DOW in progress. But Mr. Peter 

® J However, as a result of the Shore, the Envmmbent Secretary 

The British Government is model's assumptions it is pos- is known to have opposed bit- 

negotiating the loan to cover -all- si ble that a sizeable deficit will terly cute on housing expenditure 

its further credit tranches. There still' be indicated. so far and changes would require 

are indications, though, that the # a Bill. 

DCF may well prefer to stagger Pqinfnf choice No action is planned until 

the loan enforcing monitoring of after the IMF visit in early 

targets at each stage. A key question will be the November.' as the Chancellor 

The first sum would not be public sector borrowing require- made clear last night The 
paid- until December and would 111 ent forecast, which is regarded Government he claimed, wants 
have to be substantial merely to a ® a cen z?, lssne b T the IMF. to avoid further severe contra c- 
eaver the fall in reserves result- While still .uncertain, lower tionary measures, 
ing from the repayment at the “- 1 c = a In the meantime, the Treasury 

beginning of December of the level °f. : u^nation and un employ- continues azudohslv to. look at 
central bank standby credits. mei £ 111411 P^viously^ forecast the day-to-day movements of 
At present, about 22bn. of could mean a larger borrowing sterling and the results of its 
these credits seem likely to have p .^ ected “ recent sales of gilt-edged stock., 

been called by the end of this , * u * 3r by the Chancellor. Although these have • been 

month. If the borrowing requirement heavy in recent weeks, sales 

The over-riding worry, of both estimates look too large, either have to continue at a high level 
■Ministers and officials is the compared with previous fore- over the coming months if its 
downgrading of U.K. economic casts or IMF wishes, the .Govern- monetary squeeze is to succeed, 
growth, which tbe National ment will face a- painful choice. If this cannot be achieved at 
Income Forecasts exercise is There are some who believe current interest rates, then more 
certain to show. that the IMF can be persuaded direct action may have to be 

^ O nly p reliminary runs on the to accept the. ■ Government’s taken on the public sector bor- 
Treasury's computer model of desire to avoid further res trio rowing requirement. 
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BY L. DANIEL 


TEL AVIV, October 21. 



trained their crews. Other miii- Lebanon to ensure observance} 5 ^, regulation, rattteE-thau.to 


tary supplies, including aut^ of the ■ ceasefire and the^ return | sweep kali away with new-rtatu- 


matic rifles, mortars and t0 y, e q Q0 0 f April, 1975 . 1 tory powers, ; 

ammunition, as well as food and This raJses several questions! The second is that itsreview 


water supplies, have been pro- ^ concern a t0 fcra el, such as of 
vided. whether the PLO would return JL 

The reports deny that Israeli to.'- the refugee camps only, nna.noW been going on for Veu 


troops' are actually fighting in ] 0 c a ted ■ in the centre of over two years— has not -come 
Lebanon with Christian forces. Lebanon, or to the soealled up with anything -jMuticiHarly 
Tbe reports also said that FataMand on the border. It has controversial The only lejpBla- 
communicatiohs bad been set up been - ' made clear in Jerusalem tion which it considers sufflra- 
linking Christian villages in that Israel would not tolerate a enfly urgent to presxdhead with 
southern Lebanon with Israeli return of the guerillas to bases “assoon as opportojutypeimW 1 1 
border posts, and that training j n southern Lebanon. 



ISRAEL has provided substantial aims in the area remain m Th«re now sems; to-be no - ^ «o 1 I ^.2S£2LS 

military assistance, Including t question. The Israelis believe que^ioa of the GovernpieiB; JndeX TOSe 03 

light tanks, ammunition, and that «ot <Kven un seeking any, radical dmflgea' in . - . -V> ■" 'O&ypaOutWr****-- 

uniforms, to Christian forces its dream of a Greater Syria, the. present arrangements- for TOS: Twwfla 

fighting in Lebanon, according to wtu^b would embrace not only supervising the securities: mar- 

unofficial, but reliable, reports Lebanon, but Jordan and what kets. Yesterday** -statanedt’ by . 16% i . L \- " L . 1 ■* cotin the 

here to-day. Syria caUs Palestine (the West the. SeCTetaiy : of State has ; two I V -197S wouM _ 

® anfc J- For present dear implications. The. firet is - TH REE HOWH: / requirement., 

fully timed leak, it is acsnow- appears to be content fl. at &, T emment nblicv' fe to IMmRAHV thew'orgoe: there 


equities. 
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ti»VI Gro^ ‘ 

! :V Having . seen && a? 3 1 

- fronr £7irn pre-tax 
two years the 5 : 1 *- S: ^ 

no diances'witii XfetfrjP n ‘ r _ 
y. yesterday's interim jLBSj f \q&-‘ l 
: As iifeappenS jJrofite ^. {0 D r>l ‘“ 
against £L7m; 

.- compare^ with ■ 
pregdiDg fflg . . 


rn; 


shares' : ' 



intervention” in the Lebanese 

fighting. • . . -n"-^ I Fronds Ad. 

here^ 
the 

by^Isriael tele^s ion^last^nighL J 3u * ^ Tael remains concerned istobe formalisedthrougha The Rawness <& the Chancel- for the year. 
when it showed Israeli and oSnSn °? joint review body, which will tor’s path to e«mom^ virtiie— ■ £ ot ® 

--- ' saOMSman troops mLebtton. be t0 highlight -any as reiterated in Ws jqwedi at "*8**31;* 



Lebanese soldiers fraternising in TSiS TanH*™ be expected to highlight -any as reiterated in fife speech at the^-nowDiy tne^ wage; .. MC jon 

identical uniforms, and Sherman shortcomings in the system. Mansion Honse ^-pightriflii^ll ^ haif _r^^)f;;l7.p^ienSI0 

laak | ®ij 5 ™ eli ori ^ in patrolling ance tQ the ^SfristiS militias And the Bank is 1 going; to not please the securities mar- l-Slow 5 to IB- 

ThoSrfii mviiw h„™ tv, a t was that in doing so, they develop its existing informal kets, though fae<Md : acfaaow- current si* mo ntha. !^ 1 . , . 

The official policy here is that +v ~ * > .,.- rf » i ii*mce of ' the securities ledge that “v" may.g tUJ ^ now , . • rough ly^- < : •- 

~ it sees; itself as. the increase the speed withwhich lower ft, was . 

int for the various insti- we move' towards our' eoaL’-’. dgo, and .fite. iraiq»_ haS:> *- 



Israel is intererted ifi strengthen- %E25T 


ing a.U indigenous Lebanese c ... ... . - . 

elnments in southern Lebanon, 53 !^?® 5 - . ^ . I focal point for the various insti- we move towards our, goal,’', ,^-r ■ . . j- -r. ... ■ 

not only the Christians, in order With Syria now . heavily in-1 tutional bodies, which have the And at least Mr. Healey sugges-" completed - tts- 
to prevent the return of the volved in -Lebanon, and thelg^f^gi nmnncihfUtv ' for ’mra-' f+u» 19.. r»«* ■ itn nna*' with some Iff .mefe h a nt . ii )' g 
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Obsemr-Murdoch talks 
to restart next week 


BY MICHAEL THOMPSON-NOEL 


Palestine Liberation Organisa 


e JiJr*® actual responsibility ■ for :con-' ted the 12 per ceoL -money 

.- Synan-Jordaman alliance along l^nin* thoir m Pn .hml :.' - . - «■ t«~L 

target 


i-zst* t 


m 




trolling their members. '■ 

avoid ' a~renewai "of ” the** PLO S ood - military chiefs are watch- 1 There is no suggestion that hardened into' a; 


tion" to*the b*order*area *a*ifd^thus ^rael's eastern ; front holding I ' ^ suidefiine 



• t.itm m 

thr 


forages into Israeli territon’ developments "ctosely. " I any over-riding powers will be still valid after the MLR. hikes, Cv 

It’ is argued that, strife be- This point is underlined by} imposed on the -various pro- a statement rep eated by - Mr . em g - r.~ • . ' 

tween Arab countries has never to-day’s editorial in the news-lfessional bodies. For~ instance^ Gordon Th* future. ■* . ; . n-,vir n«Ml 


Richardson.; The -• 


Lwecu m au cuumnes nas never ^ Z' X_ *caoi uuu uuuio. i v* ««4«uw, ihuimumiu.,- ■ ^ - _ « .. _ — r~ 

benefited Israel since, under paper Yediot Aharanot which although' the enforcement of Governor was, however,, dearly. Ps:r : _ 

these circumstances, none of that if 'the Riyarh mini- accounting standards may cofne concerned about tiie cohSe^ • 1 sal^, ^ w - 

them dares move towards peace summit actually proves to have witfain ^ Rank’s: -sphere of quences for industry. :; 5 'j:-'.V Vr' P 1 ! 06 ^ Lrnurr 

or non-belligerence with Israel, been effective and a Syrian- M tll d _,ftiTiP of ' the TVu* CTtv Af rimito*' ii' fat cover -a maSHttened . dir* ,M ricriiHI 

fearing for tbeir standing in the stele rotation is., imposed on $Lf£ 2 ?*jS' % “ I*. M 


Arab world. 
However Syria's 


. I^banoi the ras P^t wfll be bid ^ards 


long-term for IsraeL 
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accountants, 


Lords condemn Mulley 
over Tameside move 




THE OBSERVER newspaper 677,504, had earlier approached place among the three Sunday FINANCIAL TIMES REPORTER 


themselves win be from convinced thatiheproiec- T - : — j - lK M 

the hands, of the turns for mm%aiy ' progress ^"^eivably aririev?r-thi^- .. . r.srrewi 

accountants. Nor is the Bank’s next year can reaHy:be .report TTaKt h , ' Vti » '■ 1 r »’ * f - 

relationship with the Takeover riled with the trends' ta- the real 

Panel, to which it is a v kind of economy- k a pdint-strpn^y : The fate of FeLfcrettiwe&id 
friendly great uncle, likely to made, for instante, wHL^he decided.tiHaKiiac ... ... ... 

change. Indeed it is possible investmeust review £rbsh brdkers ~aiiid 
that the Panel may be used as James Gaped:- After tmakj ng;f-pr- .touch jntf go.- At il a.i 
a model for some th ing bigger tain assumptions about-'. the Lords.. debate opern^ ^on the 
•with all the interested' parties monetary targets ■wjtiich wfll ^be readipgdf‘tjte pifTOte niK~Bjij' Pi-'- 
ming together to .a trider negotiated wsth'^ the .. 


coming 


denied last mght that its take- Mr. Dell to seek Government quality papers. In September, the i toe HOUSE of Lords yesterday Already, the Bill has been ®uP®nusory role. . 1977-/8— ©CE of £5.{5bn- and' a T^ansporFl^dks Board inldoubts 

over talks with Mr. Ruoert *««*»«<•« tn fnr Simdau Tin,» 0 - '' ! - > »* DH '' T,, ™ U ed H a Song condemnation of badly mauled in the House of However toe problem with 10 per, cent targets for’; M3 Ifp ■■ wreA : Fritostow 

the attempt by Mr. Fred Mulley, Lords, where it was amended to £ system- which : depends on growth— rCa^iei ootKiuide;^;^ Shiropean ^exriea 


Murdoch's News International — cies but is understood to have improved marginally to 1.39m.. 

publisher of the News of the had a cool reception. the Sunday Telegraph’s more 

World and the Sun— were “very The Observer, whose main re- dramatically to 788,353. 
near agreement,” but confirmed quirement appears to be a Journalists at the Observer 
that talks have taken place and medium-term cash- injection, has yesterday received a oroeress 
that they would be resumed next also held exploratory talks with report on the talks with News 
WMfc Mr. Murdoch is in the' other newspaper 'groups, includ- fnttroaUooal from S“ nSto- 
U.S. and is not expected back mg Mirror Group Newspapers, paper’s editor Mr Donald 
until Monday. although suggestions that the Trelfmd 

Meanwhile, a Labour MP has Financial Times had been in- Mr Traitord. who took over 

demanded a statement from Mr. volved in talks, or was consider last January said 

Edmund Dell, the Trade Secre- ing a bid of Its own, were denied. 

tary. on the possibility of the Mr. Alan Hare, the Financial laler tnat ’ altno “3 n tte new s- 


uirjf, UU u»e wwaoiuuju- ui uie mi. u,uc. iuc ruiouaai na.Der was nlpaseri that nnnthor 

Ob^oj-S tak^r by Mr. Times’ monoging toecter^aud ggE 'S gESd"!? 


S!? f “ substantial sum of money' 


Mr. Phillip Whitehead, the that no negotiations with the ^ SUD ^^ aJ jf ““ “ 

MP for Derh- North, told the Observer had taken place,, al- {SET* will 

Commons yesterday of ** crave though the Financial Times 

concern ” among snme Labour naturaDy hoped toat the preser- «^ t ° nal 

MPs over the “accretion of vation of the Observer title character of toe paper. 
power by a foreUm oewspaDer could be ensured. A possible sticking point in the 

magnate who has abused that The Observer said yesterday: J *"' 8 could be the status of tbe 

power in hi« own country.” “The company has nothing to Observer Editorial Trust, which 

Mr. Murdoch, an Australian add to the reports which have at present appoints the editor 
moved into Fleet Street seven appeared in other nfewspapers and exercises editorial control, 
years aeo when hie eroun b'ounht beyond confirming that the Str. Murdoch may weU wish to wuen lQe 

(he Sun and re-built it into a sue- Observer is trading profitably at dispense with the trust, if P°s-ii a w the rebellious nine councils bensive. 

cep«ful and lucrative title. present and that Its circulation stoe- and appoint an editor of 1 V f urt ber 30 which want to Their judgment 

: The Observer, whose audited for September was 26.000 above bl ® o w ° choosing. 1 ana 3 IUITDer jU wmca waB - - - 

circulation over the first half of the August figure (at 685,021).” Murdoch and The Australian, 
this year fell by 83,246 copies to This still leaves it in third Page 8 
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The judgment, by five Law confined to a 
Lords, will give strong encour- vention 


Lords, will give strong enoou. , e ntion in ifiSST £E b^en^^menf SS 

agement to the nine load several points which re-inforce ° h Tr- “ ^ ^ £9 ? n '*, . . . • t wo..;I#te tugbt 

authorities who have defied the the autonomy of local authori- t “ e ^ 1 ^ y » although toe City In $ 

may understand how it exer- 


. autonomy 

Government’s request for them ties under the 1944 Act. ... 

to submit plans to change to Lord Salmon ^ 4 . *as thel c;scs lts P° wers » the fact t hat 

a resist- ]aw stands at Present, neither 

It bill also stiffen the resist ^ n0 r any other 

ance of Conservatives m the member of the executive has 

Srd? to' tb. n™ Bill M.v power in ordinar y arcum- , UJt Ta . DAY 


Weather 



to force auttorite to ™ iSs ^ showers a, 

:s. s?hoo“ or ^v^t aSrSte 

The Lords emphasised, how- comprehensive schools. CenL N, NJE. England 

ever, that as the law stands at The Lords -were giving reasons Sunny periods and scattered 
present, the Government has no for their unanimous decision on showers, becoming cloudy with 
power to overrule the decisions August 2 that the Education outbreaks of rain. "Wind ~ 
of local authorities on the Secretory had acted ulawfuuy m moderate. Max. 13C (55F). 
grammar school issue. directing the Cpnservative-con- Channel Is^ S. England, S. Wales 

Even when the BUI becomes frolied council to go compre- Sunny spells, occasional 

showers. Cloudy later with rain 

. was imme- Wind S., moderate, becoming 

: change over more slowly than diately condemned by the fresh. Max. 14C (57F). 
i the Government wants, will have National Union of Teachers N. Wales, N.W. England, Lakes 
I between one and three years of had refused to co-operate with Sonny spells and some showers 
grac for detailed negotiations. 11 -plus selection on Tameside, followed by r ain. Wind 
Sora councils are hoping that and which originally asked Mr. moderate. Max. 12C (54F). 


EEC calls for automatic 
green currency change 


AN AUTOMATIC adjustment of Agricultural ■ Commissioner, 
Common Market “green” curren- announced the Commission’s pro- 
cies was proposed by the EEC posals, which must be approved 
Commission to Brussels y ester- - by the Nine member-States, in 
day. Brussels. They include a regular, 

1 ,‘it is the officials’ answer to the automatic review of green 
growing gap between the fixed currencies of devaluing coun- 

exnhange rates used for farm tries every six months. A new 

prices in the Community and rate would be set based on the 

actual boating national curren- average of the actual exchange 

i$s._The falling value of sterling rate of each country in the pro- 
fa as led to a gap of over 37 per vious 18 months, 
ent between the pound and the ■*,„ T • • . , Vo 

green pound. Monetary compen- ^ r r. ^ »■ 

Story payments whtoh at the 

moment subsidise fod prices to fSSSi J 

British consumers — cost the ? or A 0 , 

EEC Farm Budget about £l^m. -^gncultural Policy together. It 
adav would ensure in future that, 

■ Monetary compensatory member-state “ played 1 


TV tube 

choice 

awaited 


if they stall long enough, a Mulley to intervene. 

! general election will intervene. Parliament, Page 10 
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By Max Wilkinson, 

In d uct ri al S taff 

THE GOVERNMENT is anxiously 
waiting for a major decision by 
television manufacturers on 
whether they will buy British 
or foreign tubes for the new 
generation of colour sets. 

The decision will have a sub- 
stantial effect on the balance of 
payments from next year, with 
an impact of £50m. to £100m. a 
year by 1978. 


Jews demonstrate 
in central Moscow 


I. of Man, S.W. Scotland, Glasgow, 
Cent. Highlands, Argyll, N. 
Scotland, Orkney, Shetland, N. 
Ireland 

Sutmy Intervals and showers, 
possibly heavy at times. Wind 
S., fresh, .decreasing light Max. 
12C (54F). 

Borders, Edinburgh, Dundee, 
Aberdeen, Moray Firth 
Sunny spells and showers. 
Wind S. to moderate. May 
12C (54F). 

Outlook: Rain followed by 


MOSCOW, Oct 21. 

POLICE removed a group of A group of about 50, most of ] showers and sunny intervals, 
protesting Jews from an office of them wearing large paper cutouts 
tbe Soviet Parliament to-day 

. , fourth sit-in of the week in the I vn ay 

after a six-hour sit-in and a meet- 0 f^ ce fljj s moniing. About half} Middar; 

ing with the nation’s interior the group had dispersed when I , r *4 

minister. Western- correspon- police arrived. I Amsterdm! s m 57 


BUSINESS CENTRES 


The choice of tubes is import- .dents were told that police took Jews ^ who t, een Uam f is m 



amounts are paid to ensure that 


clear reference to 


ing the design of their circuits. 
News Analysis, Page 9 


I reported, but the fate of tbe Jews activists met with Interior Ji » 

■ was not immediately known. Minister Nikolai A. Shchelokov, - 


farm price levels throughout the [*£?£! Si 
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SSnfWS W-dtSTS from Page 1 

competition. cause. 

Mr. Pierre Lardinods, the EEC Commission plan details. Page 37 
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Foot is deputy leader 
of Labour Party 


Government rejects SEC 


Brussels S H 37 
Budapest O 
B. Aires fl 18 63 
Cure & 81 8Sl 
Cardiff S 15 59 
Cologne FUST 
Cooenbon. C 10 
DnbUn F 12 M 
XdlnbrsfL S 13 ss 
Frankfurt c 10 SO 


Vday 
Midday 
■C *F 

Madrid S n 57 
Manchsr. C 13 ss 
Melbourne c « «* 
MHau S is 59 
Montreal R y 45 
Moscow s x -St 
Munich C 7 43 
Newcastle f 13 u 
New York S 12 54 
Oslo R 4 38 


Geneva 
| Glasgow 
HeWnbi 


C 14 67 

F IS M 
S 3 41 
C 54 73 
a 26 so 

S 17 


{Takeover Panel, which brings to- climate and temptations of ment will undertake further con- £“£££ 
gether different parts of the frothy markets and easy gains sultations with representative JoTwrs 
securities industry including the in years now past/ 1 ■ bodies before the intended iegis- UsbOT 

tiaxiks. accepting houses. The proposed joint review body J»«ob on insider dealing, loans Hfi- ? g g 
pension and insurance compame& strengthen ^effectiveness l? fetors and amendments to - /- ■ 

“could be a model for working of self-reguiatory system, he ** Prevention of Fraud (Invest- HOUDAY RESORTS 
together m a wider supervisory a( jded. mentsl Act is introduced 


8 « l A 57 

Penh S 34 14 
Prague c 1 43 
RWOavOf R io M 
Rio 6 e J'e c 13 72 
Row s a u 

Singapore S SI sg 

Stockholm c 7 as 
Stnabodrs C u a 

SS nejr * M 97 
Tehran s ao ss 
Tel Avtv F 2$ 7B 
I ofc r° s 25 jj 
T oronto C s . 4 ! 
Vfenna C B 4S 

Warsaw a 2 9« 

Zuneh c 11 52 


Mr. Gordon Richardson, the ,^ e t ™pL ew hody. will keep in announcS'to^it 1 !^ c S ss 

Governor of the Bank of fg" wth representative ga te share deaHn&s ^ DeaouSr ? » » 

England,, speaking .at the Brothers ahead of the announce- bEE r. 12 m 


sssrsr-iE ass* -u.s 


in .a statement to Mr. Foot’s views on some matters and I 
personal qualities of integrity, fear that these will not easily 
friendliness and humour. “ No- jj e eradicafed at her' ripe young 

Labour Government in office J fie> f ™ a J ^ Lon ^ on unreservedly welcomed the legis- act K as a usefal ^taiyst dealings in Midland Cattle Pro- ^ S S S 

since March, 1974,” she declared. b “ s P‘ ,a * .J' b “ e be & recovering I ] a tive proposals to combat such ’of ? ucts S? fore a Offer SSJUntt c 3 “ 

Mr. Foot in a letter sent to * rom shjn gles. -abuses as insider dealing and in ** ooodoct from Thomas Borthwick was Fare f. » « 

the Parliamentary Labour Party The contest for the Deputy ! directors’ loans: “But the scale ^ lty auair s- announced this week. rJ? 11 ? 31 * « 

before the result was known, re- Leadership was caused by the j of malpractice must not be For example, it could provide An investigation is already airej-nscy r nil 

ferrod to Mrs. William's great resignation from Parliament of exaggerated. . a. useful back-up to the enforce- underway into sharp movements imustewk s 10 » 

abilities, her wonderful good Mr. Edward Short, to become “ The incidents are warts on ment of accounting standards, to the price of Teacher's shares inwraw c 11 a . 

temper and her strong character, chairman of the Government- j an otherwise .healthy system. The terms of reference have ahead of the recent bid by Allied ft^UbS}* 15 c Vi m * veSc?* 


R J3 ss 

Las J»ataw s. a 73 

Locmtw s js » 

Majorca s 10 « 

MapW S 22 72 

MMia F si 70 


'She has come misguided owned Cable and Wireless. - jand they owe something to the not been decided, The Govern- Breweries, 
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